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COMMERCIAL HISTORY AND REVIEW OF 1877. 

In continuation of the Series commenced with 1863, we shall, 
at an early date, issue a Supplement under the above title, con- 
taining a a Digest of the leading Merchants and Brokers’ 
Circulars in different branches of Trade, Returns of Prices, 
Accounts of the Banks of England and France, Appendices relating 
to special subjects of Mercantile Interest connected with the year, 
§c.; the objects of the ee being to place in possession of 
our readers a Commercial History of 1877 worthy of preservation 
and adapted for reference. 


On January 26 was Published No. 1, Vol. VIII., New Series, 
Price 8d; by post, 94, 
THE INVESTOR’S MONTHLY MANUAL. 
_The INVESTOR’S MONTHLY MANUAL for January 
gives the Highest, Lowest, and Latest Prices of Stocks, Shares, 
and other Securities during the Month, the mode in which the 
Dividend in each case is payable, the last four Dividends, &c, 
It also contains 
A FINANCIAL RECORD OF THE MONTH; 
New Capital Created and Called; Table of Railway Traffic 
Receipts ; Notices and Reports of Stocks, Failures, Railway, 
+ Insurance, and Miscellaneous Companies. New 
esand New Capital. Prices made up to January 23. 
vertisements for the next number, to be published on 
February 23, must be sent, to insure insertion, on or before 


February 21. 
OFFICE—340 Strand. 
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THE BANK BATE. 
Tux position of the Bank of England with relation to the 
money market and the rates charged by it for the discount of 
bills are always subjects of great importance to the business 
ublic. Their special importance at the present time is shown 
y the observations made with reference to them at the recent 
meetings of the joint stock banks and discount companies.* 
The iafluence of the Bank in the morey market is, as is well 
known to everyone, mainly due to two causes : firstly, that 


* See Economist, February 9, p. 150. 
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it holds the ultimate banking reserve of the country; secondly, 
that owing to this cause, it holds also a large supply of ready 
money in the banking sense, money which may be employed 
at any moment either in making temporary advances or in the 
discount of bills. 

It is to the power which the Bank possesses in the latter | 
capacity, as a discounter of bills, that we propose to give our 
attention at the present time. We shall trace the date when it | 
first commenced to carry on a discount business on the present 
plan, as well as the reasons why the position of the Bank in | 
this respect is not so powerful now as it has been, and show 
why the fact that the Bank publishes the minimum rate at 
which it discounts bills appears to be, though a matter of || 
convenience to many of the public, a hindrance at the present | 
time to the Bank in this part of its business. | 
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To investigate this we must go back some years. The most 
authentic records of facts of this description are to be found | 
in the reports and evidence given before Parliamentary Oom- | 
mittees, as we there find the opinions of those who appeared 
before those Committees preserved in their very words. | 

The Report of the Committee of the House of Lords on | 
Commercial Distress, in 1848, thus contains a historical state- | 
ment of great value on the question before us. From it may be | 
learned that for more than a century, down to the year | 
1839, the Bank rate never exceeded 5, nor fell below | 
4 per cent. During the pressure of 1839 the rate was | 
raised for some months to 6 per cent., but it was reduced 
to 5 per cent. in January, 1840, and remained at 4 or 5 per | 
cent. as before, till after the Bank Act was passed. At that | 
date the market value of money was, and had been for | 
some time previous, considerably below the Bank rate, so much | 


so, in fact, that the Bank was entirely “out of the market.” | 


According to the evidence of Mr H. J. Prescott, the Deputy- | 
Governor of the Bank at the time, the Bank did not then hold | 
“ above two or three hundred thousand pounds of discounts in 
“ London, the market rate being at that time not above 1# to | 
“ 2 per cent.” The actual sum is mentioned as being 115,000, | 
when the Bank rate was reduced to 2} per cent. in August, | 
1844, 

This was the date at which the “ new system of discount- 
“ ing,” as Mr Prescott termed it in his evidence, was adopted | 
by the Bank. The novelty of the system consisted ia the | 
fact that the Bank commenced from the autumn of 1544 to_ 
adopt its own rate to the market rate, and with such effect | 
that the Governor of the Bank, Mr James Morris, in giving | 
evidence on the same occasion as Mr Prescott, considered that | 
by 1848 the Bank held half the discounts then in the market. — 
“I consider,” were Mr Morris’s words, “that in London the | 
“ discounts by other parties, the great discount brokers and 

The amount of bills under discount held by the Bank of 
England at the present date is not known. It never is pab- 
lished at the time. The latest years for which the informa- 
tion can be supplied from Parliamentary returns are 1374 and | 
1875. The averages of those years were as follows :— 

Annual Averace of Bris Discountep by the Bank oe 

4,665,000 
svscscessecccsssecsenserencessssnsansosesceenen ses 4,402,000 
But, ten years before, in 1865, the average amount of bills 
discounted by the Bank had been 8,600,000/, so that from 
some cause or other the Bank did not obtain so many bills for 
discount at the later as at the earlier period. Ina 1873 the 


corresponding amount was 7,700,000/. 
| The change proposed would not of itself bring the Bank 
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“ bankers, must be equal to the amount which the Bank holds 
“under discount.” And, in answer to another question, Mr 
Morris added, “I think that the discount brokers and other 
“ parties afford altogether to the public an amount of dis- 
“ count equal to that afforded by the Bank, except in times of 
“ extreme pressure.” 

These observations made by the Governor and the Deputy- 
Governor of the Bank in 1548 show what the position of 
the Bank of England was towards the outside market 
thirty years ago, They are supplemented and supported 
by the remarks made by Mr Samuel Jones Loyd (the 
present Lord Overstone), at the same date, when examined 
before the “Committee on Commercial Distress” of the 
House of Commons. Mr Loyd’s evidence was to the effect 
that the Bank had at that time become more of a com- 
petitor in discount business than formerly, owing to the 
fact that it made its own terms conform to tbe fluctuations 
in the market rate more closely than it used to do. “The 
“Bank rate,” Mr Loyd said, ‘formerly was 4 or 5 per 
“cent.; if the market rate of interest was below 4 per cent., 
“the Bank ceased to discount till it got up again to that point. 
“But in point of fact, latterly the discount department has 
“ become a very active department of the Bank.” Mr Loyd’s 
evidence thus confirms the statexaent which Mr Morris had 
made. 

This describes the position of matters in 1848. No great 
alteration had occurred in it nine or ten years later, when a 
Select Committee of the House of Commons collected further 
evidence on the working of the Bank Acts. Mr D. B. Chap- 
man was examined before that Committee ; by his evidence it 
is shown that the rate charged by the Bank of England in 
1857 was not as it is at present, almost invariably above the 
outside rate, but that it worked more nearly in unison with 
it, being sometimes a little above and sometimes a little 
below the market rate. When the Bank rate was very low 
the market rate was a little lower, and when the Bank rate 
was very high the market rate was a little higher. The evi- 
dence of Sir D. Salomons before the Committee of 1858 sup- 
ported Mr Chapman’s remarks, and shows how closely the 
Bank rate conformed to the market rate at that period. In 
1857, however, the first signs of divergence between the Bank 
rate and the market rate appear to have occurred. Sir D. 
Salomons mentioned that a few months previously the London 
and Westminster Bank had deviated from the principle of 
working in accordance with the Bank. His words were, “ We 
“ at that time altered our system. We do not now follow so 
“ closely the Bank rate; we have, as far as we can, broken 
“ from it, adopting what may be called an expedient rate, not 
“following the Bank rate so closely as hitherto we have 
“ done.” 

The following table, which marks the progress of joint stock 
banking in London from the year 1844 to the year 1857, in- 
cluding in this the London and County Bank, explains of 
itself the reason why this had happened :— 

Jornt Stock Banks’ Derosits (London). 
Year. 
BBES wcccscrercscsnssesensnsccvecsssensestetovescscenaes 
EIDE. checuescomensnunevesnseesenqsaceess eeancessennnes 
BDSG cccccssscocdscnece co ecvcuusopeaiuesconseestnapees 
BET conccercccensvcepesvovnccencorsedannssesecvosencese 
BED necccccccssesneceooresneresenvensccsconcnconnsceess 


RIDER wvercosscoseesnnenssveneoconsowecconssecoesecssece 
BESO sccccccsccnswovcesnnesssccescovevevscsuessseeevecse 


7,984,305 
10,053,503 
9,926,497 
8,850,774 
9,823,390 
11,526,045 
12,525,934 
13,959,498 
17,687,430 
20,812,848 


BDI ne wesnisnodeseconctnbdseéencnnevesvcenembotnse 0 
BEES uow-cvcdsncosnenesneqssusbbvcoseensbscees esetecese 
REPT ncccsqnenstassnangtapremnpessecengnneece secesgense 
SEP suunvscnmsdeaie. ancovinegubpanscsvuspecenapeorenss 25,415,722 
BRU wretch shscnscnenscsenstatevtiorsonieenesiousceseten 29,110,062 
BE cccscvecsencevesevenesdesvtecwenesoees ned ‘encese 33,733,254 
41,248,724 

This shows that by 1856 and 1857 the joint stock banks 
were already formidable competitors to the Bank of England. 
The deposits of the Bank had averaged— 


Bank of ENGLAND Deposirs. £ 


Thus we see clearly, that at the earlier period the Bank of 
England wielded a considerably greater power than the other 
— stock banks, but that at the later date it had ceased to 
0 80. 
It is true that the deposits of the Bank of England have 
increased considerably since 1857. They averaged— 
Bank of Excianp Deposits. £ 


snsstiipaniinalida aaa M Te, dealin 30,500,000 
28,400,000 
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But the deposits of the joint stock banks which carry on 
business in the metropolis alone have increased very greatly 


as well. They show— 
Jomxt Stock Banxs’ Deposits (London). 
£ 
At the ond of 1876 ........csecceeseeee eoereeeseees 71,420,000 
At the ond Of 1877 .....cccccccccorsccccccsccecseses 68,720,000 


The deposits of all the joint stock banks now having offices | 


in London very largely exceed this sum. It is somewhat 
difficult to draw the line so as to mark out clearly what 
is “ London money” and what is “ Provincial mony,” now 
that so many banks, including the principal Scotch banke, 
have offices in London. But one thing is clear, and that is, 
that the banking money outside the Bank, with which 
the Bank has to compete, is now considerably larger pro- 
portionately than it hitherto has been. And though, when 
the fact that the Bank of England allows no interest whatever 
on the deposits in its hands and that all the other joint stock 
banks do is taken in consideration, the increase in the amount 
held by the Bank of England is very remarkable ; yet it is 
clear that the position of the Bank is no longer one of that 
undoubted pre-eminence which it occupied thirty years ago. 


The Bank, however, is able by raising the rate of discount 
to exert a considerable influence when it needs to do 80, in 
order to protect its reserve. And it gave a signal instance of 
fidelity to its traditions in this respect, when last October it 
raised the rate of discount to 5 per cent. The outer market 
scarcely followed this rise at all, though it was undoubtedly 
the right step for the Bank to take at the time. The bullion 
reserve was then slowly diminishing; it therefore became 
needful for the Bank to protect it thus. It was the need to 
protect the reserve, not any mercantile demand for money, 
which led the Bank to raise its own rate at that time, irre- 
spective of the market rate. 


Meanwhile, the competition for bills in the discount | 


market is beyond question most sharp at the present day. 
Within a period of about twenty years, several joint stock 
companies have been formed for the purpose of carrying on 
this class of bisiness, and the number of private firms 
engaged in it appears also to augment. Various circum- 
stances—the increasing supply of money, the power of dealing 
by means of telegraphic transfers, and other circumstances, 
have all tended to limit the supply of bills, which is appa- 


rently smaller now in proportion to the supply of money than | 
it was ten, or fifteen years since, whilst the competition for | 


those in the market is clceser than ever. As matters stand, it 
becomes a question whether the publication of a fixed rate by 
the Bank of England is not as much an anachronism now as a 
permanently fixed rate was in the year 1844. When a rate 
is published as it is now by the Bank, people can tell at once 
whether they cin get their business done cheaper elsewhere ; 
and in this period of sharp competition, this knowledge is 
enough of itself to deter them from coming to a Bank, the 
rate of which they know already. The Bank loses thus that 
power of delicate adjustment of its position to the precise 
needs of the moment, which is essential to the maintenance of 
business. It cannot, as it were, feel the pulse of its customers 
as closely as it could were its rate not advertised; it cannot 
follow as well the distinctions made between one class of paper 
and another, as it could did the present hard and fast rule not 
exist. It would still retain the power of protecting its reserve 
which it now possesses, by raising its rate above the market 
rate, as it does now. It is not that anyone would venture 
to suggest to the Bank any alteration in the mode of doing 
business for the mere sake of an alteration. In these 
matters, as has been well said, “Time is the greatest innovator.” 
As times alter, trae Conservatism consists not in a rigid adhe- 
rence to the mere text of the rules of the past, but in such an 
adjustment to the wants of the present time as enables a simi- 
lar position to be taken up now, as then. No doubt there are 
other expedients by which a command of the outside market 
may be maintained than by holding bills; but tne holding 
bills under discount is the natural function of a bank, and 
that is the reason why it seems preferable to any other method 
of making advances, Well-selected bills are by far the best 
security in which a bank can employ the bulk of its loanable 
money. In any time of pressure, a bank holding a large supply 
of good bills is in a far safer position than a bank which has its 
money in more fixed securities, of however high a class they 
may be. As the bills a bank holds mature day by day, they 
provide a supply of ready money when ready money is needed. 
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Bank over the money market, and this is a most desirable 
thing. As our money market is constituted, the holding the 
bullion reserve of the country is committed to one bank ; and 
hence it is most desirable that the influence which that bank 
can exert over the money market should be great, and that it 
| should be able to exert it with rapidity, in order to protect 
the bullion reserve when required. 





CONSTANTINOPLE AND EGYPT. 

Tur gravity of the situation at Constantinople tends to obscure 
the far greater gravity of the situation in the East generally. 
Undoubtedly, if Russia desires that her virtual occupation of 
the Turkish capital should develope into a permanent posses- 
sion of it, or that the Straits should be open to Russian ships 
and closed to the ships of other Powers, she will not get her 
wish until she has fought and beaten England. For ourselves, 
however, we do not believe that she seriously contemplates either 
_| of these results; and holding this opinion, our alarm as regards 
affairs at Constantinople is limited to the fear lest some 
sudden and perhaps undesigned move on the part of 
either Power should precipitate us into war. The risk 
of this is undoubtedly greater since the fleet has entered 
the Sea of Marmora; but it might have been greater 
still if the fleet had not been sent thither. As it is 
the increased risk comes from the Russian side; whereas, 
if the ships had not passed the Dardanelles, it would have 
come from the English side. If Russian feeling is offended by 
what the Government have done, English feeling would 
equally have been offended if the Government had done 
nothing ; and as for the moment it seems more likely that this 
country will go to war with Russia than that Ruasia 
will go to war with this country, it is of more im- 
portance that English feeling should be calmed than 
that Russian feeling shou'd not be further excited. Anything 
which puts the probability of war furtker off is, under 
present circumstances, a positive gain. If Russia, as we hold, 
does not intend to acquire Constantinople, or to open the 
Straits to her own war ships while closing them to the war 
ships of other Powers, the immediate need which is supposed 
to justify war does not exist. If, on the other hand, Russia 
does intend to acquire Constantinople, and to assert an ex- 
clusive right to the passage of the Straits, we shall be just 
as well able to fight her later as to fight her now—with this 
important difference, that later we sball have had time to 
make ourselves certain as to her intentions. There can be 
no object in gaining an end by force which may equally be 
gained without force. We say this on the assumption that 
the motive of going to war would be to prevent the acquisi- 
tion of Constantinople by Russia. If it is contended that 
we should go to war to prevent the temyorary cc2upation 
of the city by Russian troops, we should like to be informed 
what injury great enough to be worth resenting in this 
manner would b: done to us by the exchange of a virtual for 
an actual occupation. It is not denied that the Russian army 
can march into the city when they like. It may be very 
desirable, from the point of view of avoiding disturbances, 
that they should not exercise their power, but from a political 
point of view, to command Constantinople is the same thing 
as to occupy Constantinople. 

What is chiefly wanted, then, in dealing with the 
immediate situation at Constantinople, is slowness to give 
or take provocation. But in dealing with the ‘situation 
in the East generally, the highest qualities of statesmanship 
will be needed. The war has ended as everyone who was 
not blinded by admiration of Turkish valour foresaw that it 
would end. Russia has been victorious, and has seen 
that her ends will be best served by making Turkey a 
vassal State. This is the position in which the peace will 
leave the Porte, and it is a position from which none of the 
suggestions now being freely made to the English Govern- 
ment can extricate the Porte. Now that a realiy independent 
existence is no longer possible, the Turks have every reason to 
prefer Russia to England as a protector; and even if we 
succeeded in concert with Austria in lessening the apparent 
demands of Kussia, we should have established no real claim 
on Turkish gratitude. Indeed, we know of no reason why 
Russia should resist our efforts in this direction. When once 
she has made Turkey thoroughly subservient to her policy, 
she can afferd to make concessions as regards names and 





”_—o—oooO— SS — 
A 


a 


THE ECONOMIST. 


—__— cnr nner Sse 
more deposits, but it might be expected to bring it more tills. forms. Prince Gortchakow may easily be willing to give the 
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since pro- 
vided that he does enough for them to sat'sfy Rassian celeiai he 
will know that the demands of Russian policy will be satisfied 
much more completely by the influence which he can exert 
directly on the Sultan and his Ministers, The par- | 
ticular status assigned to the Bulgarians may possibly inie- 
rest Austria, but it can in no way concern England. England 
will have enough to think of in the one significant 
and alarming fact, that the result of the peace will be to | 
leave Egypt a dependency of Russia. The Khedive is the 
subject of the Sultan, and the Sultan will be the vaseal of the 
Czar; consequently, in the event of our being at war with 
Russia, the road to India will lie through the territory of 
the Czar’s ally. Thus the worst consequence that could 
follow to England from the acquisition of Constantinople by 
Russia will be equally realised when Russia bas withdrawn 
her army across the Danube, and has re-established peaceful 
relations with the Porte. 


More than two months ago we pointed out that “both the 
“ direct roads to India, the actual road by the Isthmus of 
“Suez, and the possible road by the Euphrates Valley, pass 
“ through what is now Turkish territory, but what must, after | 
“the war is over, be either Turkish territory no longer, or 
“Turkish territory held under totally different conditions 
“from those under which it bas hitherto been held.” 
We then went on to say that the right course for the English 
Government to take was to “instruct Lord Odo Russell to say 
“ to Prince Bismarck: ‘England has a paramount interest in 
“the settlement of the Eastern question, and as it is to the 
“interest of Germany more than of any other Power that the 
“settlement now to be effected should be permanent, as 
“ permanence goes in politics, it is to the interest of Germany 
“that this settlement should be such as to satirfy the reason- 
“able demands of England. Those demands are so and so. 
“ They may be satisfied by more than one combination, but if 
“the settlement is to be peaceful and lasting they must be 
‘satisfied somehow. In order to obtain this satisfaction we 
“are ready to come into Council with the other great Powers, 
“and to do our best to arrive at a conclusion which shail meet 
“ their views as well as ours. We should have preferred to 
“ leave the Eastern question on the shelf, but now that it hes 
“been taken down we recognise the necessity of making an 
“ end of it.’” 


We do not dream for a moment that language like this can 
now be employed with the force and purpose with which it 
might have been employed in the autump. Opporiunities 
neglected seldom recur in their integrity. But the policy 
which was the right policy then, is, in our judgment, the 
right policy still. It may not have the same promise that it 
once had, but it still has more promise than any other. It 
will, at least, enable us to ascertain whether we have anything 
to gain by going into a Conference, and whether the objects 
that are vital to England can be pursued in combination with 
other Powers, or must be pursued alone. 
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PIUS IX. 

Next to the lives whose maturity embraced the period of the 
French revolution, the lives of men born at the close of the 
last century seem to cover the largest amount of change. 
Pope Pius 1X. played his part as a young man in that old, | 
easy-going, unenthusiastic world, of the Bourbon restoration 
in France, of George 1V. in England, of Pius VII. in Rome, 
which is now almost as much separated from us as that older 
world which passed away with the taking of the Bastille. . 
Giovanni Mastai Ferretti came of a Liberal family, in the days || 
when Liberal stood for the school of Pius VII. as against the || 
reactionary pontificate of Leo XII. Pius VII. had, as Cardinal, 

tried to be on good terms with the French invaders, had 
separated himself from the old order of things by crowning 

Bonaparte, and was always anxious, when he could, to find a }} 
modus vivendi with the modern world. Very moderate }) 
opinions had been taught at Rome before the Catholic reaction | 
to which De Maistre gave the tone, and Pius VII. was himself | 
the type of a venerable, harmless, amiable Pope. There are 
those who remember his driving by one day as the hounds 
were throwing off, and being exceedingly merry at discovering 
a bagged fox peeping from under the master's arm as he was [° 
in the act of giving the huntsmen his blessing—a strange 

contrast to the more imposing benedictions of which tle 
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young Mastai, whom he favoured, was to give so many in 
after years. 


When the Italian troubles broke out after the French 
revolution of 1830, Mastai was Archbishop of Spoleto, to 
| which he had been appointed by Leo XII. in 1827. Faithful 
| to the traditions of Pious VII., he was out of harmony with 
the then ruling spirit of the Papacy. Louis Napoleon took 
refuge in the palace at Spoleto, and the Archbishop got him 
‘across the frontier. Long afterwards, when Napoleon III. and 
| Pius IX. had parted company, the Pope was wont to allude 
mysteriously to what had passed between them at that time. 
The secret was not well kept. The Archbishop of Spoleto 
was sent for by the Pope, told that the authorities knew whom 
he had helped to escape, and removed in disgrace to Imola, of 
‘which see he continued Bishop till he became Pope. In 1840, 
however, he was readmitted to the Pontifical favour and made 
| Cardinal, 


| The Conclave in June, 1846, was governed by the incipient 


‘Italian movement, then in very Conservative and religious 
jhands, and by opposition to Austrian influence. The 
| Liberal candidate was Cardinal Gizzi, but he was too pro- 


_ College,and Cardinal Mastai was chosen, because, being a Liberal, 
he was inoffensive, and not prominent. It was a moment at 
which a great future might have lain open to a great Pope. 
|The Catholic revival in France was at its height ; a strong 
|movement towards Catholicism had shown itself in the 
| Anglican Church and among German Protestants; and the 
‘religious character of the great Liberal wave which was 
coming over the world was still to a great extent undeter- 
;mined. Pius IX, made Gizzi, his Liberal rival, Secretary of 
| State, granted an amnesty to political prisoners, and became 
extraordinarily popular, There is a story that an old lady 
who was looking on at one of the popular demonstrations in 
honour of the Liberal Pope, shook her head, saying that she 
|had heard the same shouts raised for Louis XVI. in 1789; 
|and, different as their ends were to be, there was a strong 
| resemblance between the last sovereign of the old French 
| Monarchy and the last ruler of the Pontifical States. Both 
were vague, credulous, hopeful, uncalculating. Moving by 
(no force of his own, Pius IX. glided along with 
the current, and for a time found everything go 
as he wished. He gave his subjects a constitution; he offered 
| the first places in the Ministry to Rossi, an exiled Liberal 
'and free-thinker, and afterwards to Rosmini, the most en- 
| lightened priest in Italy; he refused to identify himself with 
ithe Jesuits, and set Theiner, afterwards Prefect of the Secret 
Archives, to justify the Pope who suppressed them ; he suffered 
his troops, even his Swiss guards, to fight against Austria; he 
listened greatly to Father Ventura, who believed in the sov- 
erignty of the people. In short, he broke entirely with the 
| tradition of Gregory XVI., and Cardinal Lambruschini, and 
on the whole broke with it willingly. Familiar words often 
| impose on men’s imaginations long after they have ceased to 
| stand for familiar things, and as the Pope came of a Liberal 
| stock, it was natural for him to pursue a Liberal policy. It 
| had not yet dawned upon him that the easy going Liberalism 
of Pius VII, was not robust enough for 1848. Be- 
sides this, and besides also the popularity which his policy 
|gained him, a popularity great enough to have sweetened 
| for the time even a course to which he had been really 
adverse, the real trial of his opinions had not come. 
|The danger to the temporal power which lay hid in 
|the Italian movement was not yet apparent. The most 
conspicuous Liberal Catholics, Gioberti, Lacordaire, 
| Montalembert, exalted the political influence of the Papacy. 
|But when the whole structure of the temporal power 
fell to the ground, when the Liberal experiment seemed a 
failure, when Rossi was murdered as he went to open the 
|Roman Parliament, when Rosmini refused office, and 
when the Pope had to fly from his dominions, and wait till he 
could be taken home again by foreign troops, his course 
| seemed clearly marked out. He had been a Liberal Pope, 
not, indeed, unwillingly, but not from principle, and in 1850 it 
| would have needed great strength of principle, or extra- 
| ordinary foresight, for a Pope to have remained Liberal. The 
first condition of doing so must have been to hold lightly by 
the temporal power, to treat it as a thing that might be 
restored by circumstances, but also asa thing to be dispensed 








NEE ve eomaan, eaatemetneennss 








THE ECONOMIST. 


with if better means of consolidating the spiritual power of 





—_— Oe 








[ Feb, 16, 1878. 


Catholicism seemed to offer themselves. Pius IX. was wholly 
incapable of rising to this height. From the moment 
that the temporal sovereignty was lost, his first idea 
was to recover it and to preserve it. It was plain that 
Liberal ideas and Liberal politicians could give him no help 
in this enterprise. He had leant on them once and they had 
broken in his hand, and the mistake that he had made in his 
ignorance he was not likely to repeat when his eyes were 
opened. He cast in his lot, therefore, very naturally, with 
the reaction. Even this was not done from any principle, 
for he remained an Italian at heart, and from time to 
time, during the last twenty years of his life his old 
Italian feelings have stirred in him, and come near to, if not 
to, the surface. He was reactionary asa matter of business, 
as he had been Liberal as a matter of business; the difference 
being that, whereas formerly he had combined business and 
sentiment, now he put sentiment aside. It was by Conserva- 
tive forces only that he could hold his temporal crown, and it 
was with Conservative forces only that he would for the 
future ally himself. His early friends dropped off b 

degrees. Ventura went into exile, Rosmini was siadaaial 
Passaglia had to fly, D'Andrea was disgraced, Theiner held on 


'minent and able a man to please the majority in the Sacred | longest, but even he was sent about his business at last. 


Their places were never a moment vacant, Jesuits stood 
ready to fill up every gap. Down to 1859 Conservative 
forces had their own way in Europe, and the Papal policy 
seemed so far to be justified by results. Butin 1859 the 
tide began to ebb as rapidly as it had flowed. One by one the 
Conservative forces gave way, and the Pope’s only resource 
was to strain more and more those which still remained to him, 
Though in theory the Vatican employed the temporal power as 
a guarantee of the spiritual power; in fact, it came to employ 
the spiritual power as a means of retaining or recovering the 
temporal power, and the object of the Pope’s later efforts was 
so to magnify his spiritual authority as to give him some hope 
of holding his own, even when the allies, on whom he had 
rested since 1859, fell away from him or disappeared. This 
was the motive of the Meeting of Bishops in 1862, of the 
publication of the Syllabus in 1864, of the Centenery of St 
Peter in 1867, of the Council in 1869. In this way Pius IX. 
gave up entirely the policy of his early days, and put aside 
the chances which had then been open to him. The idea of 
reconciling the Church with history was abandoned, and in the 
Syllabus the political sins of the Popes were admitted and 
proclaimed as their best title to the veneration of mankind. 
The end which its authers proposed to themselves was to 
enable the Papal authority to defy criticism, to crush resist- 
ance, and to be independent of opinion, 

Such evil and such good as a man who combines 
narrowness of view with tenacity of purpose can do 
to a cause, Pius 1X. has done to the cause of Catholi- 
cism. He had no originality, and has always been led 
by others, but his want of initiative faculty was in 
part made up by long experience, and in part by contact 
with advisers who could not carry their point except they first 
carried the Pope, and who, consequently, took pains to make 
him, so to say, an intelligent and instructed convert to their 
views. It was necessary, indeed, to be at this trouble, because 
the Pope liked to believe that what he did he did of his own 
motion. He would even represent the Syllabus as being the 
outcome of his own studies and reflection, and the object of 
those who wished to guide him was to make it appear that 
they had arrived at their conclusions under his guidance. 
There is a story of Passaglia being sent for one night, 
just before the promulgation of the dogma of the Imma- 
culate Conception, and finding the Pope puzzling over 
the decree. Passaglia was beginning, “I beg to inform 
“your Holiness,” when the Pope interrupted him with— 
“What ! you inform the Pope ?” “I mean,” said Passaglia, 
correcting himself, “ Your Holimess informs me.” Better 
courtiers than Passaglia took care to use the right formula 
from the first. An almost feminine vanity was very strongly 
developed in the Pope’s character, and it was by an appeal 
to this that he was most easily led in the way that 
his advisers wanted him to go. But with all this he had 
a genuine love for good men, so long as they did not resist 
his will or oppose his policy; and his policy was made to look 
more intellectually respectable thaa it really was by that 
superficial shrewdness which often accompanies humour, and 
by the courage with which every reverse was confronted. 
Pius IX. was neither a great man nor a great Pope, but he 
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will always remain an extraordinary figure in the history of 
the Roman Catholic Church. 








THE AMERICAN PRESIDENT’S VETO. 
We do not know that there is anything in modern constitu- 
tional history which is better worth noting than the degree 
and kind of success which has attended the American Presi- 
dency. The framers of the Constitution, influenced partly, 
no doubt, by the tradition which made a King seem indispen- 
sable to a State, partly by the necessity for a strong Executive 
—always imagined after a long war, when a nation is apt to 
think of itself as if it were an army—and partly by the 
reverence felt for the man who was sure to be first Presi- 
dent, and who it seemed probable would be President for 
life, invested the President with the full powers of a Consti- 
tutional Monarch, and with the Premiership beside, and he 
has exercised them unopposed ever since. The elaborate 


scheme framed by the same men for the election of the Presi- 
dent has hopelessly broken down, and that officer is now 
elected on a plan which is as rough as a mass vote, and yet 
does not give to the object of its choice the full moral sanc- 
tion of a plebiscite. The President is chosen by the populace, 
and yet may be chosen, as Lincoln was on his first 
nomination, and as Mr Hayes was, by a minority of the 
electors who recorded their votes. The idea of choosing the 
ablest or most trusted man to be had has not been found 
workable, and American Presidents have varied in political rank 
from Washington to Franklin Pierce—a bad nonentity—and 


from Madison to Andrew Johnson, a drinking rough of unusual | elected head of the State, who is so painfully visible 


innate capacity. Nevertheless, from first to last, through 
more than a century of time and an immense variety of cir- 
cumstance, the Presidency has been a success. The people 
have always been inclined that the President should perform 
his legal functions and exercise to the full his legal powers. 
No King or statesman has ever been more cordially 
abused, or less respected, or more openly resisted, but there 
never has been a time when a President, supported by 
a minority of one-third, plus one, could not veto an Act, or 
employ the army as he pleased, or dismiss and appoint any 
member of his Cabinet. Aftera hundred years, the American 
President can still treat Oabinet Ministers as clerks, stil] 
remove any official he dislikes, and still lock the legislative 
machine so that it cannot move, without any fear of con- 
sequences. General Grant was declared in a thousand news- 
papers to be a low horse-jockey, a bribe-taker, and a wine- 
bibber, and, though he was none of these things, he was 
undoubtedly an inferior politician; yet he remained to the 
end of his second term the most powerful personage in the 
Union. Mr Hayes, the present President, reigns by a very 
doubtful legal title, and with no moral title at all; yet if he 
vetoes the Bland Bill, which is supported by nearly two-thirds 
of Congress, and quite two-thirds of the people, there 
will be no serious resistance to his action. A great 
many journalists will comment severely on the “ one- 
man power,” and a great many electors will vow 
audibly not to re-elect him, but of serious anger that he should 
so defy the people, there will not bea trace, Indeed the feeling 
will be slightly the other way—a slight additional liking for 
Mr Hayes because he has bad the courage of his opinions, and 
has “put his foot down.” He will be considered perfectly 
justified in setting at defiance the formally-expressed and most 
deliberate will of the majority of the nation. 

There is nothing in the least like this fact, that we know 
of, in the history of modern popular institutions—nothing so 
entirely unlike the action we should @ priori expect from 
a democracy. No people under a Constitutional Monarchy 
allow their Sovereign this power, and no President of any 
other Republic has ever been able to claim it safely. In the 
very latest Constitution of France, a Constitution intended 
to be Conservative, and to pave the way to a Monarchy, the 
power of the veto has been carefully omitted, and a clumsy 
substitute found for it in an exaggeration of the independence 
of anot very much respected Second Chamber, placed in 
practice under the control of the Executive. Yet one would 
not say at first sight that the American people was likely to 
bear patiently with the authority of a single man. It isa 
people used to be , rather than governed, by com- 
mittees, very jealous of official authority, very determined 
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not to allow any approach to a monarchical system. Yet it | 
submits to the authority of a single officer, often personally || 
not respected, as quietly and with as little complaint as if he | 
commanded an irresistible army. It is quite certain that the | 
English people, supposed to be 0 law abiding, would not do | 
so, and why does the American ? 
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' 
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We suspect that the true explanation, unlike most political | 
explanations, is a satisfactory one, at least for those who hold it | 
good for society that the Executive should be strong, namely | 
that we none of us quite know how much power the people will | 
delegate when the contest between them and authority is 
finally over. The American electors do not suspect the 
President of aspiring to more than legal power. They know | 
almost without reasoning that it is impossible for him to | 
obtain such power; thatif he stepped over the law nothing but | 
universal opinion could protect him—that, in short, they | 
themselves are mas‘ers past all resistance or discussion. If 
the President gives reason for suspicion, they can dismiss him | 
at the next election; if he breaks the law, they can enjoin | 
Congress to impeach and dismiss him without waiting even for | 
that short period. European thinkers may speculate on || 
contingencies, but no American ever dreams of circumstances | 
in which a President could force himself upon the people for a | 
second election, or hold power for half an hour in default of | 
one. He would be sent to prison, or sent home like the com- 
morest rough who had irritated the community by an act of | 
indecency or violence. This profound sense of security cures | 
suspicion, and when unsuspicious, a democratic community ij 
rather iikes to give large powers, and to see the large powers || 
it gives fully exercised. It realises, under such circumstances, | 


| 
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its own might, and takes pleasure in it. It looks upon the | 
i 
and so intelligible, and so much more human than 
any Assembly whatever, as its own special representa- || 
tive, and rather enjoys seeing him snub anybody else, even || 
the representatives, or the people itself. He is there 
to be a restraining power in the people’s name, and he is a 
restraining power; and as the people can always have their 
own way at last, he is approved. It must be remembered that | 
| 
| 
| 
| 





he can do nothing. The American President, great as his | 
prerogatives are, cannot levy an extra penny a gallon on | 
whiskey, or add a regiment to the army, or arrest an indi- | 
vidual at his own discretion. All he can do is to compel 
Congress, or as in the case of the Bland Bill, the people, to | 
reconsider its judgment; and the people, which half dis- | 
trusts its representatives, and is not quite certain about | 
its own judgment till it becomes practically unani- | 
mous, likes to see him do that. What is he there for, | 
placed up so high above the poor farmers who elect him, if | 
he is not to have a strong opinion, and to act on it? He 
can do no harm beyond causing a delay, and about delay 
democracies never really care. The notion that they are 
impatient is, we feel assured, almost entirely a delusion, 
arising from the experience of countries in which democracy |} 
is not yet real. The educated classes are impatient because | 
they see the evil caused by uncertainty, but the body of the 
people who do the same thing day after day, who are not 
irritated by too many thoughts, and who are never frightened, 
wait through very lengthy delays with great tranquillity, fiod 
indeed in those delays a certain opportunity of making up 
their minds decisively, which they approve. The duration of the 
American feeling about the conduct of England in the matter of 
the Alabamaamazed Englishmen, and so did the quiet persistence 
of the French peasants in the struggle with Marshal MacMahon. 
In the latter case everybody supposed that the long delays 
purposely enforced would alter the popular will, that the || 
people would not keep its determination, but it did, and 

probably—though of course this is beyond proof—grew all 

the stronger in its resolve for the time which intervened. 

The people, where not suspicious, are never in a hurry, and 

are never annoyed at seeing legal power exercised somewhat 

strongly, and those two facts which preserve the American | 
Presidency are perhaps the two most hopeful facts noteable in 

the modern progress of democracy. We saw one of them | 
very recently in England. When Mr Gladstone abolished | 
Purchase by an exercise of the prerogative, statesmen mur- 
mured that this was not Parliamentary Government, but the | 
body of the people, which has long ceased to be afraid of 
prerogative, took that view so little, that it was found impos- 
sible to raise even a serious discassion. It is not of a weak 
Executive that Liberals, as the popular power advances, need to be || 
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afraid, but of an Executive a little too strong to be resisted 
when resistance is considered advisable by those who do not 
share the sentiment of the crowd. 





THE LONDON DISCOUNT COMPANIES. 


YEAR 1877. 

RESULTS OF 1877 COMPARED WITH THE TEN YEARS 
1867-77, AND IN GREATER DETAIL WITH THE THREE 
YEARS 1875-76. 

We continue the investigations of former years by classifying 

the reports of the three publie Discount Companies in London 

for the half-years 1872-77, and for some purposes of the 

period 1867-77. 

As a needful preliminary, we have to repeat the observations 
made on former occasions :— 

Besides the three public Discount Companies, there are in London, 
as is well known, twenty or thirty, or even more, Discount Houses and 
Agencies — some of them of the highest credit and largest resources and 
experience—by whom is transacted by far the most considerable part 
of the discount business arising within anc without the metropolis. All 
the banks and bankers also discount bills for their customers as part of 
their regular business. The transactions of the three public Discount 
Companies include, therefore, the smallest part of the business actually 
done. Still, the accounts of these Companies are the on'y means by 
which it is possible to ascertain from time to time the progress and 
results of this description of business. 

In former years we have estimated that the resources and operations 
of the private firms might be approximately ascertained as being equal 
in the whole to seven concerns of the same average magnitude as the 
three public companies. In other words, taking the average of the 
figures of the public companies, and multiplying by ten, will probably 
give a fair approach to the entire facts of this branch of business in 
London. We freely admit that this is an estimate only. We continue 


| The tendency of late years has been towards an increase in the number 
of private discount firms and agencies rather than towards the 
growth of one or two concerns with the conspicuous position occupied 
| s0 long by Overend, Gurney, and Co., and there cannot be any doubt 
that the diffusion of discount business among several competent com- 
petitors is a state of things far safer and more natural than its concen- 
| tration in a few hands. 

The Paid-up Capitals, Reserves, and Dividends of 1877 

compare as follow with previous years :— 

Discount Companres — 1867-77 — Capital Paid up» 
Reserves, and Dividends and Bonuses paid.—(000’s omitted; 








thus, 797, — 797.0004 and 2, == 2,000/.) 





Natul. Disent., °56.jJGeneral Credit, '66./United Disent, ’65. 











Dates. Div. | Div. Div. 


Capi-| Re- and |Capi-| Re- | and |Capi-| Re- | and 
tal. jserve. Bon’s} tal. jserve.| Bon’s} tal. jserve. Bon’s 


——— 




















£ £ Gpaj £ £ |%p.al -£ £ Gp.a. 
1867—31 Dec..; 797.) 497, 15 1,500.) 180,) 5 134) — 6 
1868—_ % ‘ a o | a 1. 138, 2,1 
1869— + 7 163 ” 215, ” 140, » oo 
1870—30 June! i6 | — | —b—f nj. {4 
17 71,500,) 40) 5 ra 4) . 
; 
: | | 
1871—30 June) , iBj—-i —i— oe he 8} 


yy —31 Dec..) 1500,; 75,| 7 “ 10, 


” 





500,, . —_ | as — 


1872—30 June 800, 





, —S1 Dee.. | 12 1,500, 115, 7 | 2371 ,, | 6 
1873—30 June, | » é ~~ ie lo Fee wee 
, —31 Dec. » | » | 15 [1,500 150, 6 } 300, 25) 5 


1874-30 June ,, | » | 16 —s | ae | om A | se 


’ —3l Dec.. ” | ” 13 
1875—30 June ,, | 400, 10 | — 








—31 Dec..| ,, | 410, ,, [1,50C,! 200, 5 | , 35,| . 
1876—30 June . ' 41 7, ” —_— — a ” ” 7 
» —81Dec..| ,, | 427, ,, $1,500) 200/ 5 7 ,, 


1877—30 June 847, 445, “ _ 
, -—81 Dec..! . 1-460) ., 91,500. 


—_— | oo ” 40, | 8 
100, 5 ” 50,, 7 





25/ shares, with 5/ paid, now selling at 93; General Credit, 1,500, 
800,000/, in 15/ shares, with 6/ paid, selling at 64. 


December. Their Reserve was re-adjusted in 1870. 








| it, however, because we have not been able to discover a better guide. ] 1876 ~30 a 





Norr.—The Subscribed Capitals are :—National Discount, 846,000/, in 


The General Credit publish their detailed accounts enly at 31 
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The Deposits, Cash, and Government Securities are :— 


(B) Lonpox Discount Compantes—1867-77—Deposits, and 
Oash and Government, &e., Securities. 
(000's omitted—thus, 6,935, = 6,935,000/; ard 54, = 54,000/.) 






Cash and Government 
and Other Securities, 


Deposits. 
































Dates. ——— ecuaetimiaaid 
National | General | United | National | General|United 
Discount. | Credit. Discount. iscount.| Credit. | Dise’nt 

| £ £ | £ £ £ £ 

1867—31 Dec..|| 6,935, 763, | 1,053, 973,|; — 54, 
1868— , | 7,946, | 2,491, | 2,088, | 1,838, | 260, | 70, 
1869— , || 8,057, | 8,576,| 1,555,] 1,100,| 361,| 56, 
1870—80 June.|} 8,089,| — 1,728, | 1,550,| — 58, 
aaa Dec. | 9,152, | 4,608, | 2,175,] 1,520,| 726,| 62, 
1871—30June.| 9,570, 2,261,} 1,542,| — 63, 
— | Dee. 10,774, | 7,342, | 2,471, ] 1,807, | , 659, | 58, 

i 

1872—30June.| 9,504,| — 2,767, | 1,935,| — 93, 
y»» —S1 Dec..!| 11,051, | 6,366, | 3,090,] 1,576,| 740,| 77, 
187330 June! 10,149,| — | 2,805, 2,078,| — | 48, 
» ~81 Dec.) 9,661, | 6,835, | 2,885, | 1,735, | 585, ] 43, 
1874—30 June. 11,070,| — 3,149, | 2,030,; — 87, 
»» —81 Dec, 9,569, | 5,105, | 2,273, | 1,778, | 744, ] 38, 
1875—30 June| 8,939,| — 2,340, | 1,818,| — 30, 
» —B81Dec..| 8,201, | 4,050, | 3,873, | 1,698, | 681, ] 42, 
| a oa 4,580, } 1,256,| — 63, 
» —B1Dec..| 7,785, | 4,797, | 4,424, ] 1,670, | 740, ] 44, 
1877—80 June} 8,987,| — 8,760, | 1,606,| — 49, 
» sl Dec. | 8,860, | 5,657, | 3,610, | 1,850, | 562,] 65, 


Notgr.—At 31 Dec., 1877, the Acceptances were :—National Discount 
— ; General Credit, 338,700/; United Discount, — . 


At the National the deposits of 1877 are now a million 
sterling more than in 1876, arising, it is presumed, mainly 
from the business brought by the union with the Messrs 
Cunliffe and Fowler. At the General Credit, the deposits are 
also nearly a million more; while at the United Discount they 
are sensibly less in 1877, as compared with 1876. 

Mr Chaytor, speaking from the chair at the meeting of the 
National Discount, gave the following account of the business 
of the half-year ended 31 Dec., 1876 :—- 

The scarcity of bills has not affected our profits in anything like the 
same degree as the violent fluctuations in the Bank of England rate 
during the last three months. Our profits are made up—obtained like 
those of all other money dealers—out of the margin between the rates 
at which we borrow, and the rates at which we lend. These violent 
fluctuations leave us in what would vulgarly be called a hole. We are 
bound to our depositors in a great degree by tho Bank rate; but with 
our customers there is no such rule, and we have to submit to heavy 
loss when the Bank rate is, as it has been lately, much above the 
market rate. Upon this particular point the difference to our profit 
and loss between the three months just before 3ist December last, and 
the three months just before 3lst December, 1876, has amounted to a 
very considerable sum to your detriment—a sum so considerable, that 
it would have enabled us to pay you a larger dividend, and to adda 
round sum to our reserve. 

The chairman of the United Discount Corporation made a 
similar statement. 

Now during the last half-year, the Discount Companies did, 
on two or three occasions, break away from the old rate of “1 per 
cent. under Bank ;” and, considering the repeated declarations 
at the half-yearly meetings of the large losses sustained by 
adherence to this rule, it is certainly a matter of wonder that 
prudent business men should persevere in a system from which 
they suffer so sharply. The circumstances of the Bank of 
England, and of the outside banks and Discount Companies, 
have entirely changed since the rule of “ one under Bank ? 
was set up; and the time has now fully come for the Bank of 
England, in justice to its own proprietors, and in justice to 
the public, to abandon altogether the practice of public notifi- 
cation of a minimum rate of discount, and assimilate its 
methods to those of the outside market—that is to say, the 
charging of such rates from day to day, as may suit its own 
resources and the actual demand. Under once a scheme, it 
would be just as easy for the Bank to protect its bullion 
reserve by keeping its rate above the mar et, as at present, 

| whenever needful; and the bankers and discount brokers would 


in 10/ shares, with 7/ 10s psid, now selling at 63; United Discount, presently discover some easy means of establishing the fair 


| and reasonable rate to be allowed on deposits. 
The next tab e (C) applies to 1877, the methods of former 
years regarding the volume of discount business. 
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(C) Loxpon Discount CompPantes—1872-77—Progress of Total 
Means held as Capital. Reserves, and Deposits by the Three Com- 
panies, as above.—(000's omitted ; thus, 2,650/ — 2,650,000) 











, } 
Description. 81 Dec.,|31 Dee., 31 Dec.,31 Dec.,|31 Dec., 31 Dec., 


















































‘77. "76. "se. |. 96 "73. "72. 
I. | £ oe a Te £ £ 
Capital Paid-up......| 2,650! 2,600, 2,600, 2,600, 2,600 2,537 
Reserves........00. wees] 610 662 645 685 675 652 
| 93,260) 3,262) 3,245, 3,285) 3275 3,189 
Deposits .......++. = 18,127 17,006 16,124 16,947) 18,331 20,507 
: 
Total Means .... 21,887 20,268) 19,369, 20,232} 21,606 23,696 
} 
Il. | 
Average of 3 Com- 90) onal sal aaeieni-dataee 
a i 7129 om 6,456 7202, 7,878 
Estimate of (say)) | 





| Jmore Discount 
| concerns (in all 
10) at same 
AVETAGE ....0004- 


| 
——— 


67,440 


71,290 67,560 64,560 


IV. molus. 

Equal (at an aver- 

age unexpired 

date of 50 days 

of the Bills Dis- ° 
counted) to a eae 496 474 


} 
j 
total Discount | 


malns. mins. wlns. 


per annum of 
BBY) nccccsccoees 





V. £ a ae 


Leaving to fall due 
at each of the ‘ . a 
300. working 1,753} 1,653 = 1,580 
days (say) ...... 
Nore.—In this table (C) the paii-up capital and reserves, and the 

deposits held by these three public Discount Companies are first set out, 

and then, as already stated, we assume that the private Discount 

Houses may be represented by supposing the existence of seven public 

similar averages, making ten in all. We adopt 50 days as about the 

average unexpired time of bills under discount. The “ turn over,” 
therefore, of resources is seven times in the 365 days. This total 

“turn over ” leaves a proportionate sum to fall due on each of the 300 

working days of the year; and this proportionate sum represents one of 


the specific and compulsory obligations of the money market on each of 
en 
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1,646, 1,684} 1,850 
| 


These figures certainly show, on the face of them, not a 
diminution, but an increase in the business done in 1877, 
whether in the discount of bills or in other ways. 

Table (D) applies to the Discount Companies the investiga- 
tion of Profit and Loss already applied to the Joint Stock 
Banks (see Economist, 26 Jan., ’78). 

(D) Lonpon Discount Companies—Years 1875-77—Profit and Loss 


Results, with the Percentages on Deposits held of the several 


classes. (In cols. 1 and 2 the 0,000’s are omitted; thus, 80 = 
800,000/, and 40 = 400,000/.) 
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Computed Results— 
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Nore.—This table may be read thus—For the year 1875 the National 
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6 7 8 9 10 
Computed Resalts— 
Int. 4 4%, = 
on Cap.| Yielded by Ex- E &. 
‘| & Res. | Deposits. fpenses.|~ & 
_| epdiiiannivtall 
| ipr t lp et. | 
ipre¢ . jp. ct. | 
£ £ 8 a £ 's d 
6,600, 9,600 6 Of 5.7004 | 
6,600} 9,500, 4 11} 46,0603 1 
| — | 


13,200 


27,790 12 


misgte 


40,990 M10.8004 9 
6,800! 18,200 9 Sf 5.6003 - 
7,000 8,000 4 * 5. My 3 —_ | 
13,800, 26,20014 11111006 - 
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Discount Company made 134,900/ profits after providing for bad debts | 
and rebate at end of year, and paying interest to depositors. Towards 

this result the Paid-up Capital and Reserve contributed, at the assumed | 
rate of 4 per cent. per annum, 48,200/—leaving 86,700/ as yielded by | 
the Business, or equal to 20s 1d per cent. per annum on the amount | 


19,1007 11]? 
i7,6006 2 

2,44) 54{Toracs .. 1870 223,500§ 119,200 184,300 21 43,5005 4 

2,44 57 ‘711 347,000 120,800 226,200 20 42,8004 2 

2,54) 65 : | 72) 330,800} 124,480 203,320 18 45,500 4 ‘ 
2,60 67 es | 73) 295,000] 131,000 170,00016 46,3004 7 

a | 6S = | "74 394,006 131,400, 262,70031 -150,5905 11 | ! 
$y 65 ‘ | 75) 252, 0} 129,400) 122,60015 %151,0006 “ . 
: | a . | 76) 256,890] 130,200 126,690 14 101.47 5805 7| 
2.65 61 ° | °77, 246,900] 130,000 116,900 12 11] 47,4005 3 | | 
of Deposits held. The Expenses were 18,400/, or equal to 43 -d per | 

cent. per annum on the Deposits—leaving, therefore, 68,300/ (or 16s 1d | | 


} 
per cent. per annum on the Deposits) as the net profits of 1875. The 
same formula applies to the other cases. 
The United Discount Company report at Dec., 1874, a considerable 
special profit from sale of premises, and this special protit disturbs the 
Profit and Loss of the half-year, 


The Profit and Loss of the General Credit Company seems also to be 
raised in 1874 by some special causes. 





The following (Da) condenses the profit and loss figures | 
given above :— 
(Da) Loypon Discoust Compantes—1875-77—Rates of Profit per 

Cent. yielded by Deposits held, apart from Capital and kt 


| |) Genrl. 
National Discount. | Credit. 
Year. 
| June. | Dec. 




















June. | Dee. | Year. 


Year. | Year. 

















United Discount. 
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s dis 


dis disd 
8 3816 9 8 


411 11 
412 5 


919 8) 4 “4 1] 
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In each of these cases the percentage of profit for the second 
half of last year (1877) fully bears out the complaints of Mr 
Chaytor. Instead of 9s 1d per cent. at the National Discount 
at December, 1876, the result is only 7s 7d at December, 1877; 
and at the United Discount the fall is from 7s 4d to 4s 5d; 
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| and, as the shareholders should remember, mainly because the 
| superannuated rule of “ one under Bank ” is adhered to. 
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three quarters had elapsed, the actual increase was only 
115,000/; but the current quarter has proved more prolific, and 


(EB) Loxpon Discousr Compantes ann Loxpon Jorst Stock Banxs the latest return shows that on Saturday last the increase over 
—(A)—Entirely Metropolitan—1871-77—Comparative Results of | the corresponding period of last year had risen to 389,000. 


Profit and Loss Operations in the Seven Years. 









'Profits per Cnt. Expenses of Annual Net 
| on Deposits Profits 


after Deduct- | Management. Net Profits 





























Years ing Interest See Cant on Afforded by 
Allowed and ] Per Cent. on , Busiress on 

= ston Copital Deposits. Deposits. anld-up 
Dec. 31. | and Reserve. Capital. 
Jt. Stk. Disent. Vt. Stk. Disent.[t. Stk. Disent Jt. Stk. Disent. 
Banks. Comps] Banks. Comps Banks. Comps Banks. Comps. 

| | 

s d d s dj s d\ 8s a]pr.ct.! pr. ct. 

FETE ...ccc00e IS OG 2 4 22 9 16 1 9 7 
BOIS sscsovees 47 2 4 24 5 14 G 12 | 6} 
TBD scsacnss 38 7 16 - 4 427 712 18 | 4 
TR cxeccneeh 2 2 4 2 5 11) 22 2 2 103) 8 
1875 33 715 41011 6 322 9 81} Il | 23 
casi 29 4 2- 5 W17 4 9 2| 8 
1877 .......... 82 19 12 11 12 11 56 31910 7 84 24 


Nore.—This table is formed on the principle of measuring the Profit 
and Loss results in the ultimate form of the Percentage on the Cash De- 
| posits, afforded by the tigures after deducting Interest at 4 per 
_ cent. per annum on paid-uf capital and reserves; the amount allowed for 
interest and rebate; and bad debts and depreciations. Cols. 2 and 6 
give these Percentages for the Joint Stock Banks (see Economist, 
| 26 Jan., 78) and cols. 3 and 5 for the Discount Companies. The results 
| in cole. 8and 9 must of course be increased by the (say) 5 per cent. per 
| annum on paid-up capital yielded by the investment of that capital, 
as enlarged by the reserves. 

_ In 1877, therefore, the average available fund for dividend 
would be 23 plus 5, equal to 7] per cent., for the Discount Companies 
and 5 plus 8$, equal to 134 per cent., for the Joint Stock Banks. 

It need hardly be pointed out that the chief reason of the higher 
rate of profit obtained by the Joint Stock Banks on their deposits 
| arises from the cirenmstancé that while the Banks hold large amounts 
| of money on current account, free of interest, the Discount Companies 
‘have to pay interest on the whole of the funds left with them. 


Table (F) collects, as usual, the facts into a small compass. 
_(F) Taree Pusiic Discount Compantes, as above—Final Results— 
Total and Average cf Each Year, 1877-76-75. 





| i 
l 7 
Details. 1877. | 1876. | 1875. 
2 
1. £ 
_ Capital Paid up and Reserves...; 3,260,000 | 
Il. | 


£ £ 
3,260,000 | 3,245,000 














| Cash Deposits ..........c.ccec00es 18,127,000 | 17,006,000 | 16,124,000 
| IL. 
| Acceptances ..........ssessceereeeee| 338,700 345,600 | 170,700 
i- 
| Business Profits, as stated above 116,900 | 126,690 | 122,600 
| Equal on Cash Deposits to Per| 
PIs ic sctnsausindetiivedibedesiondad | wan | wo | 192 
| 3s 
SOIR sn acarsaiinibiieiionionnmseesd 47,400 | 47,580 51,000 
f Equal on Cash Deposits to Per 
| UA: cennecennstinaibunepestoctenes 5/3 5/7 6,3 

a 
| Net Business Profits............... | 69,500 | 79,110 | 71,600 
| Egual on Cash Deposits to Per) 
BOUL cscnse cassnnsachannsosesesnacs 78 9/3 | 8/10 
| VIL. 
Net Business Profits, equal on 

Paid-up Capital to Per Cent...| 24 3 23 
| Add Interest on Capital and) 
Reserves Invested............... 5 5 5 
invest | 
it 8 73 








BUSINESS NOTES. 


Tue Revenve.—Although we are now within six weeks of 
the close of the financial year, it still remains uncertain 
whether the Chancellor of the Exchequer’s estimate of revenue 
will be realised. The collection during the present quarter 
has, however, been satisfactory, and there is now little fear of 
_any material shortcoming in the receipts. Allowing for a 
| decline of 308,000/ in Castoms and Excise, Sir Stafford North- 
_ cote anticipated that the growth under the other heads of 
| income would give him a revenue 455,000/ greater than the 
, Sccual receipts for 1876-7. Oa the 31s: D-cember last, when 
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The progress of the collection, and its present position as 
compared with the estimates, are:— 











Estimated Increase or Increase 
Increase or De- Decrease on or Decrease 
crease = Year. Dec, + 1877. on Feb. 9. 
£ 
OUStOMG .......cceeeeeeresserees — 72,000  ...... — 160,000 — 108,000 
Tie centeoccnnccenesesbene + —236,000 ...... — 368,000 ...... —35 
StaMIPS ..ceeccecccereeccceeeee % BO000 20... + 78,000 roves + 17,000 
Land Tax and House Duty + 23,000 ..... +104,000 ...... + 192,000 
Property and Income Tax +260,000 ...... + 
Post Office........-00-ccece.02 $100,000 ...... + 133,000 ...... + 186,000 
Telegraph Service ......0.. = 5,000 w+... + 15,000 ...... + 16,000 
Miscellaneous .........+00008 +350,000  ..... —142,500  ...... —205,000 
+455,000  ...000 +115,500 ...... + 389,000 


In Customs and Excise it will be seen the decline is now con- 
siderably less than it was at the beginning of the year, but it 
is very doubtful if this growth will be maintained. It is shown 
by the Board of Trade returns for January that the amount of 
tea passed in that month into home consumption amounted to 
fully 17,000,000 lbs, against 14,000,000 lbs in January, 1877, 
and the duty upon the extra 3,000,000 lbs willfully account for 
the increase inthe Customs. The remaining months of the year 
are not at all likely to benefit in this way, and theslight improve- 
ment which has taken place in the Excise may have been occa- 
sioned by a fear that the vote of credit demanded from Parlia- 
ment would be followed by an immediate attempt to increase 
the revenue for the year, possibly by an addition to the spirit 
duties. But if the expansion in the reccipts from land and pro- 
perty and income taxes continues at its present rate, any 
further falling off in the two main heads of revenue will be 
fully compensated for. That the Chancellor of the Ex- 
chequer has got from these taxes so much more than he 
anticipated can only be accounted for by increased activity 
aud strictness in their collection, and it may safely be 
assumed that the order has been given to the collectors to 
spare no effort to have all arrears gathered in before the 
close of the year. It may be, therefore, that the receipts 
under these heads will continue to grow, and there is, more- 
over, the probability of a large addition to the miscellaneous 
receipts, which are now about 555,000/ below the estimate, 
partly it was explained because of the postponement of some 
Indian payments. On the whole, then, there is a good prospect 
of the revenue coming up to the estimate ; but, nevertheless, it 
appears inevitable that the year must end with a deficit. 
Tne Chancellor of the Exchequer left himself with a margin 
of only 1,000/ between the income and the expenditure, while 
already the expenditure exceeds that for the corresponding 
period of last year by 845,000/, and the army and navy 
departments are certain to be spending during the remaining 
weeks of the year a good deal more than was anticipated. A 
legacy of indebtedness will thus be left to next year, which will 
also have to provide for the payment of one-third of the 
amount expended under the recent vote of credit. 


Witt tHe Unirep Srares Gary sy Payine Inrerest mm 
SitvEk !—lIn the discussions as to the results of the passing 
of the Bland Silver Bill, it seems to be assumed that if silver 
remains depreciated the United States, by paying the interest 
on their debt in the debased metal, will effect a saving at the 
expense of the national creditors. A little reflection, how- 
ever, will show that this belief is erroneous, and that not only 
would such a substitution of silver for gold bring with it 
no gain, but that it would be attended with an 
actual loss. Under present arrangements, the States 
enforce payment of the Customs duties in gold, and thus 
obtain the gold wherewith to satisfy the claims of the bond- 
holders. But if the Bland Bill passes, the duties will be paid 
not in gold but in silver, and that silver, like the gold, will be 
given to the national creditors-in payment of the interest on 
their debt. If the debt paymente were equal in amount to 
the Customs revenue, it is clear that the States, by 
—,,: silver at the Customs - houses, would lose 
exactly the same sum as they gained by payin 
| debt interest on the depreciated amie Bat the om aie 
are not identical, In the fiscal year ended June 30 h last the 

Customs revenue was 26,200,U000/, and the interest on the 
public debt 18,500,000/. Supposing thea a depreciation of 
10 per cent. in silver, the loss to the Sates from accepting 
payment in that metal would be 2,620,000/, while the saving 
On the interest paymen's would amount to only 1,850,0002, 
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and there would thus be a loss of nemly 800,000/. This is 
but one instance out of several that might be given to show 
that as a whole the country can gain nothing by tampering 


with its currency, while it is certain thereby to suffer damaging 
discredit. 





































Tue Six Mitttons.—We print an extract from the Bill for 
raising 6,000,000/. No mention is made of any public tender 
for the new securities, and it seems to be understood that no 
= issue will be made. The following are the words of the 


1. Towards raising the supply granted to her Majesty for the service 
of the year ending ox the thirty-first day of March, one thousand eight 
hundred and seventy-eight, it shall be lawful for the Commissioners of 
her Majesty’s Treasury, at any time or times not later than the said 
thirty-first day of Mar_h, to raise any sum or sums, not exceeding in the 
whole six millon pounds, by the issue of Exchequer bonds, Exchequer 
bills, or Treasury bills in manner provided by the Exchequer Bills and 
Bonds Act, 1866, and the Treasury Bills Act, 1877,s0, however, that no 
Exchequer bond shall be made cut for any snm less than one hundred 
pounds, 

Every Exchequer bond issned in pursuance of this Act shall provide 
for the paying off of such bond at par at any period not exceedidg three 
years nor less than twelve months from the date of such bond. 

2. The interest on all Exchequer bonds issued in pursuance of this 
Act shall be charged upon and issued out of the Consolidated Fund of 
the United Kingdom, or out of the growing produce thereof. 

3. All money raised in pursuance of this Act shall be paid into the 
Exchequer. 


Savincs in THE Untrep Srares.—It is almost the last 
feature which a new country like America might be expected 
to show, that money should lack employment, and that the 
savings of the nation should seek investments with ouly small 
success, but thie economic phenomenon is now apparent. 
Wisely enough the Government propose to take advantage of 
the demand for investment, and to offer for national sub- 
scription bonds at a low interest, and this plan would serve 
the [double purpose of reducing the average rate of interest 
paid on the debt, besides implanting a sense of identity in the 
credit of the country on one side, and in the advantage of its 
inhabitants on the other, which is unfortunately at present 
itself weak, and the cause of weakness in the nation. The 
following extract is from the New York Chronicle :— 

United States Bonds.—In Government securities the striking feature 
of current transactions is the widely distributed demand from private 
investors, and many of these moderate purchasers, as shown by the 
inquiry for small denominations of $50 and $100. Indeed, so marked 
is this demand that as to all the issues, except new 4 per cents., the 
scarcity of small bonds has advanced their prices materially. The 
Secretary has a right to anticipate a large popular subscription to his 
4 per cents. if the silver bill is defeated, as the diseredit thrown on 
savings banks through the mismanagement of so many of them, 
induces depositors to seek Government securities. In Massachusetts 
the savings bank deposits by late reports amount to $244,596,614; in 
Vermont, to $8,821,000 ; and in Rhode Island, to $49,567,907. 





THE PUBLIC REVENUE AND EXPENDITURE. 
The following are the receipts on account of revenue during 
the week ending February 9, as compared with the 
corresponding period of last year :— 


Receipts of Corresponding 
Week Ending Period of 
Feb. 9. 1877. 
£ £ 
Customs.......... sdbsetlionins nit cbeonss 440,000 ..... d 436,000 
Be 0  weyecdenes -cxpesgecercoreewseess 858,000 ...... 827,000 
a eee eae 224,009 
Land Tax and House Duty...... 370,000 ...... 345,000 
Property and Income Tax ...... 600,000 ...... 579,000 
NE cs setentnceetheshommegnwes 338,000 ...... 357,000 
Telegraph Service  ............00. es ‘ nil. 
UN BU uccc ec enntensteknnaedes i -ovseh ° nil. 
Interest on Advances for Local 
Works and on Purchase Money 
of Suez Canal Shares ......... _._ ah ° nil. 
Miscellaneous....... .......-.0s0000e 27,280 ..ccee 20,458 
Total ...cccccsccccssrseserece 2,859,280 ...... 2,788,458 


The total receipts of the previous week were 2,519,072. 


The Exchequer issues of the week on account of ex- 
penditure were 1,523,309/, viz. :— 


£ 
Permanent Charge of Debt ...........0ccccccsereerseeee 398,420 
Interest on Temporary Loans for Local Werks, and 





Interest, &c., on Exchequer Bonds (Suez)......... 2,495 
Other Charges on Consolidated nea cet nil. 
Day Ben thRO0,, ccessnpyoctnnntscitvgecosecovenreneroreacee 1,405,904 

NUE tencqanccbvale nec nmaepcan sinc Rae 
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During the week the cash balances have increased in the 


Bank of England and decreased in the Bank of Ireland as 
follows :— 


ee 





Bank of Bauk of 
England. Ireland. Total. 
£ £ £ 
Balances on Feb. 2......... 833,775 ... 409,562 1,243,337 
-- Bes. Discscoves 1,769,696 .. 394,162 2,163,858 
I 935,921 ... wae 920,521 
Psi 0s ccocanese oe ' 15,400 








Foreign Correspondence. 
FRANCE. 


(FROM OUR OWN CORRESPONDENT. ) 
Paris, February | 4. 
The returns of the Rank of France for this week, last week, | 


and for the corresponding week of last year, are as follow :— 
DEBTOR. 
Feb. 14, 1878. Feb. 7, 1878. eb. 15, 1837 





f e f ° f c 
Capital of the bank ............ 182,500,000 0 ... 182,500000 0 ... 182,500,000 0 
Profits in ad“ition to capital 
(Art. 8, Law of June 9,'57) 8,002,313 54 ... 8,002,313 £4 x. 8,002,313 54 
Reserve of the bank and its 
| NS ee 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 
Reserve of lanved property.. 4,000,000 0 .., 4,000,000 0 ... 4,090,000 0 
Special reserve .......-..60....++ 10,770,000 3 ... 10,780.000 0 ... 17,694,200 97 
Notes in circulation ........... 2,430,636,760 0 ... 2,436,202.520 0 ... 246,781,930 @ 
Bank notes to order, receipts 
payable at sight ...... 53,056.616 83 ... 51,305,253 79 ... 258,187,810 54 


Teasury account current 
































GUITIIOE.. cccscaveenqeveo-s 161,464,806 0 ... 157,724,558 79 ... 102,417,915 12 
Current accounts, Paris...... 319,496,484 70 ... 357.407.7438 88 ... 269,916,195 26 
Do branch banks ..,......... 39,854,083 0 ... 41,858,044 0 ... 35019896 0? 
Dividends payable ............ 2,426,143 0 we 2,655,139 0 ... 2,691,250 0 
Interest on securities trans- 
ferred or deposited ......... 4,185,088 50 ... 4861,599 8 3,975,313 38 
Discounts and sundry inte- 
DOU saci ccdcpenienuitssicsecccsccce 2,433,905 95 2,033,647 99 3,005,803 6 
Rediscounted the last six 
TORIES © ces cacedesmescocesscee 1,497,762 52 ... 1,497,762 52 ... 1,662,127 11 } 
Bills not disposable............ 3,138,299 2 ... 2,262,740 12 ... 3,775,634 18 
Reserve for eventual losse 
on prolonged bills ......... 2,242,712 2 ... 2,242,712 2 §,9°0,000 6 
BeMATICS ccccoes.ccoceccvcccveccceve 11,088,536 3 ... 13,180,108 6 ... 11,689,381 15 
TORE “nceceretecseeenes 3,258,919,161 25 ...3,298,619,8)2 93 ... 3,441,284,409 90 
CREDITOR. 
Cash in hand and in branch f € f c f e | 
SIE Drcersisccsteucnssncven eoe-+01,972,399,072 1 ...1,976,181,535 88 ... 2,.229,878,.924 7s | 
Commercial bills over-due... 283,010 23... 170,406 51 137,944 40 
Commercial bills discounted, i 
NOt yet GUC .......s0000...... 232,838,244 50 ... 244,821,951 23 240,972,339 86 | 
Treasury bonds................... 300,750,000 0 ... 300,750,000 0 333,845,000 0 | 
Comme:cial bills, branch | 
DOD. cocccancticrsccceemonsse SOR7ERROD OC « 322,929,922 0 230,311.517 0 | 
Advances on deposits of i 
PE Acceticcctesciwicsse QAR 8. 37,556,600 0 19,365,900 0 | 
Do in branch banks ...... 6,320,200 v 6,258,200 0 1,342,200 6 j 
Do on French public 
Securities.......:....cccce 96,496500 0 . 35,342,000 0 ... 27,517,600 0 | 
Do by branch banks ... 28,142,100 0 . 28,896,900 @ 20,553,850 0 
Do on railway shares 
and debentures ......... 22,182,300 0 . 22,385,500 0 14,126,100 6 
Do by branch banks ... 18,366,200 0 . 17,934,300 0 13;191,.650 0 
Do on Crédit Foncier ! 
BOREAS cco  cavececccceceve 1,579,100 0 1,597,600 O .., 1,250,400 0 
Do branches ..........-.- 1,000,800 0 1,005,700 0 ... 731,800 0 | 
Do to the State (Con- ' 
vention, June 10,1557) 60,000,000 0 . 60,000,000 0 ... 60,000,000 0 | 
Government stock reserve... 12,980,750 14 . 12,980,750 14 ... 12,990,750 14 | 
Do disposable  .......++.++ 8)-°98,823 79. 81,988,823 79 ... 76,313,613 82 | 
Rentes Immobilisées (Law | 
of June 9, 1857) .......-.... 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 | 
Hotel and furniture of the | 
bank and landed property 
RENO ecccctancmtintpcennvenen 9,049,968 0 ... 9,049,957 0 .. 9,053,419 0 | 
Expenses of management ... 362,048 78 ... 344,750 18 ... 365,703 39 | 
Employ of the special re- 
GPE screennames 10,780,006 0 .. 10,780,000 0 ... 17,694,209 87 
Sundries............ 27,390,193 80 ... 27,634,987 20 ... 24,160,357 
Dated cccccccoass —_ 3,258,919,161 25 ...3,208,619,892 93 ... 3,441,254, 09 S| 





The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE, francs. 
TICRSUTY AEBOUME cccccececcoecescescrcccooceccooes 3,740,245 

DEcREASZ ae. | 
SRNIOD comncieretittneriniiote 4 inidiinbtimanave 5,515,769 | 
PPR VRRD CAROTID cccccececccecoeccccescoscvoccesecece 39,925,320 
ia 3,782,463 
Discounts 35,156,979 


COCR RE EER EERE EEE FEHR RHEE TRH HHO HEH 


The discounts continue to diminish under the scarcity of | 
bills and the competition for them in the open market. The | 
current rate is now 1} to 14. The exchange ou London is | 
steady at 25f 144c for cheques offered and demanded at the | 
same price. The quantity of English paper to be had is not, | 
however, large. At this rate refinable gold might be purchased 1} 
freely on the London market if Germany was not also buying 
and outbidding the French dealers. One house here recetvec | 
about 40,000! from London to-day. seus a 

The Bourse has been heavy during the week and prices | 
have generally declined; but with the exception of a few 
securities likely to be affected by an extension of the war in 
the East the differences compared with Thursday last are not 
considerable. Among those may be named Suez Canal shares, . 
which have lost nearly 30f at 743f 25c; Russian, 1870, 24 at 
85f; and Austrian gold 4 per cents. 2 at 651. 


To-day’s 
closing rates with the varia‘ions in the week, are as under :— 
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lions compared with 1876; the “ reports,” or loans for Bourse 
settlements, had increased from 12 millions to 21; the Rentes, 


; the liabilities only rose from 73 millions to 83. 
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Three per Cents., 73.225— 574; Fives, 109.473 — 474c ; Italian, 
73.10 —95c; Spanish, 12 —4; Turkish, 9.10 + 30c; Egyp- 
tian unified, 137.50—10f; railway bonds, 244 —22f 75c; 
Bank of France shares, 3,205 — 30£; Banque de Paris, 
1,090 — 15; Crédit Foncier, 627.50 — 5; Comptoir d’Es- 
compte, 690 — 15; Société de Depots, 645 + 2f 50c ; Credit 
Industriel, 670 — ; Société Générale, 465 =. Railway shares 
5f to 15f lower, Eastern excepted. : 

The following was the situation of the principal financial 
‘companies in Paris at the end of 1877, compared with the 
| preceding year. The deposits and drawing accounts were as 
under :— 


Dec. 31, 1877. Dec. 31, 1876. 
francs. francs. 

Socicté Générale ......... BEA SIOUEED § coccseses 235,662,113 
Crédit Foncier ...... mouse FRETS. wenecnene 58,041,240 
Crédit Lyonnais ......... 145,051,827 — ..ccoreee 124,068,149 
Crédit Industriel ......... TOE eyésecdus 82,487,916 
Société de Dapots ......... 564,509,268 — ...cccsce 46,788,802 
Comptoir d’Escompte ... 95,948,938 — .....c00- 71,969,273 


|The total deposits of the six establishments amounted to 681 
‘saline of franes in 1877, against 619 in 1876, and 571 in 


|1875. The cash in their tills or at the Bank of France 
_amounted to 69 millions at the end of December last, and 78 
lat the end of 1876. 

The Société Générale held 24 millions of the total cash to 


its 233 millions of deposits. Its “portfolio” or bill case 
amounted to 138 millions, which was a diminutiun of 21 mil- 


| shares, &c. held by the company had fallen from 35 millions 
| to 26; the industrial and commercial investments remained 
nearly stationary at 4 millions, but the financial participations 
had risen from 49 millions to 52. The net profits, expenses 
deducted, amounted to 3,659,466f for 1877, after 4,737,256f in 
|1876, and 5,728,486f in 1875, on a paid up capital of 60 mil- 
lions. 
In the accounts of the Crédit Foncier, the portfolio is 
divided into financial participations, representing the Egyp- 
tian securities, 166 millions, and the ordinary discounts, 41 
millions. The latter item remains at about the same figure 
as at the end of 1876, but the financial participations in- 
creased in the year 40 millions, by the taking over of 
the Egyptian paper held by the Crédit Agricole, the two 
establishments having since amalgamated. The cash was 
under 7 millions, but the drawing account at the Treasury, in 
accordance with the article of the statutes which requires one 
fourth of the deposits to be lodged there at the current rate of 
interest, amounted to nearly 19 millions. The ordinary 
business of the Crédit Foncier exhibits a decrease, the mort- 
gage loans having fallen from 866 millions in 1876 to 851, and 
the communal loans from 559 millions to 510. The difference 
in the latter item is chietly due to the repayment of advances 
to the city of Marseilles, which funded its debts last year by a 
loan. Concurrently the mortgage bonds issued by the Crédit 
Foncier were reduced from 862 millions to 829, and the com- 
munal bonds from 5435 millions to 488. The different reserves, 
which at the end of 1876 amounted to 22 millions, are now set 
down at70 millions. This largeangmentation is duein great part 
to the indemnity of 16 millions paid by the old board of the 
Crélit Agricole, with other assets from the same source, and 
| to interests and redemption of Egyptian securities, a part of 
| which have been added to the reserve to meet eventual losses 
/on that account. The Crédit Foncier has also to receive a sum 
_of 18 millions from the shareholders of the Crédit Agricole 
under the settlement, as a condition of the exchange of their 

shares for new Crédit Foncier shares, the creation of which has 
increased the entry of paid-up capital from 45 millions to 65 
/millions. The profits of the year, including a part of the 
|interests on the Egyptian bonds, amounted to $,213,261f in 
| 1877, against 6,877,846£ in 1576. 

The Ciédit Lyonnais, against its 145 millions of deposits, 

held 19 millions of cash. Its discounts amounted to 109 
| millions in 1877, and 88 in 1876. The current accounts on the 

side of the assets increased from 48 millions to 80, while those 
The 
advances on securities and reports remained nearly stationary 
at 78 millions; but the item Rente shares, &c. decreased 
during the year from 20 millions to 5 millions. The Crédit 
Lyonnais was known to be a large holder of French Rente, 
and has apparently realised. The return dves not exhibit the 
profits which are comprised in the current accounts, but the 
reserves amount to 13} millions to a paid-up capital of 
374 millions. 

The Crédit Industriel held under 3 millions of cash, 
including its account at the Bank of France, to its 79 millions 
of deposits. The discounts amounted to 74 millions, the same 
as at the end of 1876. This establishment has 7 millions of 
reserves to a paid-up capital of 15 millions. The profits in 
1877 amounted to 1,464,369f, against 1,542,077f in 1876. 

The “cash” of the Société de Depéts was 6 millions to its 
54 millions of deposits. The discounts amounted to 94 mil- 
lions, against 78 at the end of 1876. This company, in con- 





ane enantio a 


_—_—___.___ ___ 


2 eee 


eee 














Italy in 1877 and 1876 :— 
' 
Imports  .....0.00000 1, 154,303,039 
Exports  ..ccccsse we —- 966,523,643 
2,120,826,582 


sequence of certain restrictions in its statutes, increased its 
capital last year from 60 millions to 80 millions, but one-fourth 
only is paid up. The profits amounted in 1877 to 1,414,213f, 
and in 1876 to 1,321,052f. z 

The Comptoir d’Escompte held cash over 11 millions to its 
95 millions of deposits. ‘he bill case amounted to 95 mil. 
lions, against 107 at the end of 1876. Some details of the 
operations in 1877 were given last week, this establishment 
having already held its annual meeting of shareholders, 

M. Léon Say’s bill for a new convention with the Bank of 
France has now been printed, with its preamble, explaining the 
economy of the measure, but does not differ on any essential 
points from the summary ot it I gave last week. I may, how- 
ever, add that the new advance of 80 millions of francs to be 
made by the Bank to the Government is for a period of ten years 
only. In fact, however, the loan will be permanent, for as the 
privilege of the Bank will expire in ten years, there is no doubt 
that the continuation of this loan will be made a condition of the 
renewal of the monopoly. It is remarked that the interest on 
the advance, set down at 1f per cent., will be in reality only 
85 centimes, as 15 centimes per cent. will be returned to the 
Treasury by the bill stamp of 1} per thousand on the note 
issue. ‘The exemption of that part of the circulation on which 
the Bank derives no profits, that is to say, the notes simply 
given to the public in representation of cash held by the Bank, 
will be followed by a great increase of notes of 100f, the 
scarcity of which has been a subject of complaint. The Bank 
having no longer any motive to refuse them, the consequence 
wiil be a fresh accumulation of coin in the Bank cellars, and the 
cash reserve may be expected to recover soon to the highest 
point reached, if not to exceed it. 

The Bank of France has given notice that forged 100-franc 
notes are again circulating in Paris. Those detected are 
marked 417-1471. The forgers may, however, change the 
numbers in consequence of this warning, but the false notes 
may be recognised by the absence of the watermark, and by 
the filigree lines being produced on the paper by lithograph, 
and being scarcely apparent, instead of being eagraved. 

The revenue from indirect taxes in France in the month of 
January produced nearly four millions of francs more than 
the estimates. The greatest increase is in registration dues, 
stamps, excise, and post-office; on the other side there is a 
deficit of half a million in customs. 

The following table shows the value of the foreign trade in 


1877. 1876. 

lire. lire. 
al 1,327,137,301 
oiabe 1,216,929,416 
seven 2,544,366,717 


There was, consequently, a total diminution of 423,240,135f in 
the year. 





GERMANY aND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, February 12. 


The speech with which the German Reichstag was opened 
last week contained numerous promises of reforms on eco- 
nomical questions, whilst it left the members in the dark as 
to the intentions of the Government in the Eastern question, 
The Budget was laid before the assembly, and we will give its 
principal figures further on. The unwelcome information 
was given, that the revenues are no longer sufficient for the 
increased expenses of the Empire. For this reason, 
were first announced the bills on the augmentation 
of the tobacco duties, and introduction of the Imperial 
bill stamp taxes, which we mentioned in our last letter. A 
loan is to be demanded for covering the extraordinary 
expenses. It is difficult to say what will be the end of all this 
increasing expenditure, notwithstanding the milliards of the 
French war contribution. When six years ago a higher 
military Budget was demanded of Parliament, it was granted 
with the condition that after seven years it must be consider- 
ably reduced. Nowit is to be increased once more. Other bills 
besides were announced in the opening speech. One touches the 
nomination of a Vice-Chancellor; another the reform of the 
Attorney’s Act. A new Act is to be voted protecting the 
country against the introduction of the cattle plague; another 
against adulterated food. Besides this, the hope was expressed 
that the commercial treaty with Austria and Germany would be 
after all concluded. The Budget, which was laid before Par- 
liament at its first sitting, contains the following principal 
figures : the expenditure and the revenues are given in the 
same figures :—546,323,951 marks (27,316,000/). To make 
the sum of the revenues reach that of the expenditure, 110} 
millions (that is, 7 millions more than last year), have been 
added under the heading extraordinary supplies, and 1094 
millions (that is 284 millions more than last year) under the 
heading legal contributions of the German States. The total 
excess on the expenditure of last year amounts to 5,656,411 
marks. The excess in the ordinary expenses is principally for 
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military purposes (4°2 million marks), the navy (3°5 millions), 
the debt of the Empire (33 millions). On some points 
economies have been effected. For extraordinary expenses 22°2 
millions less are to be used for the army,7°8 millions more for 
the navy, 63 millions more for railways, 149 more for the 
currency reform. 

An Austro-Hungarian conference on Customs’ questions is 
to take place at Pest shortly. It will determine what instruc- 
tions are to be given to the delegates for the negotiations on 
treaties with Germany and Italy. The treaty with Germany 
has been prolonged until Ist July; that with Italy ends on 
the Ist of April, therefore the negotiations with Italy will 
have to be commenced first, unless, indeed, Germany consents 
to send its delegates to Vienna once more. 

The debate on the Customs’ duty has commenced in 
Austria, and the Government has to sustain severe attacks on 
account of the autonomous tariff, even from its own party. 

The Austrian Financial Committee has finished its debate 
on the Budget. The only change was about a million anda 
quarter cut off ‘from the expenditure, which, therefore, 
amounts to but 423 million florins. The receipts were valued 
at 43 millions less than in the Budget; they are supposed to 
amount to around sum of 400 millions. The deficit put by 
the Government at 20°2 million florins, has been estimated at 
23°2 millions by the Committee. It has been agreed that the 
Minister of Finances should be authorised to cover this sum 
by issuing a gold rente to the same amount, and to consoli- 
date 32°7 millions of Exchequer bills into gold rente. Besides 
this he will be authorised to issue 20 millions in Treasury 
bills in case of need. 

The northern and eastern branches of the Hungarian State 
1ailway have Leen united under one directory. The lines 
in{the hands of this administration amount to a total of 
2,000 kilometers. 

Although the Bourses of Berlin and Vienna experienced 
many changes during the week, they are now much at the 
same point where they stood a week ago. The news from 
the Dardanelles was not yet known when the Bourse 
closed yesterday, but the evening Bourse in Vienna was 
very flat yesterday. The most influential securities and Bank 
shares have fallen somewhat. The decrease of the porte- 
feuille and of the circulation of notes, continued with both the 
Banks of Austria and Germany, especially with the latter. 

The total of new money coined in Germany up to the 2nd 
February, 1878, amounts to the following :— 


Marks. 
IEEE: cncrehicsocsapetinriesabeniecsesscss 1,557,304,080 
Pe OE inasss edhcersavviveiassheccteee evese 423,095,127 


We have just received the yearly returns of the Swiss 
“Concordat” banks. They show that business has diminished 
during the year in Switzerland also. Discounts fell from 132 
million francs to 121°6; loans on deposit of bills rose from 
43°3 millions to 47°9. It is desirable that these returns should 
another time not give a single amount for the gold and silver, 
but should mention each separately, as it is very interesting 
to know the proportion between both metals in a country 
where the double standard exists. 








Correspondence. 


PROTECTION ON INDIAN COTTON MANUFACTURES. 
TO [HE EDITOR OF THE ECONOMIST. 

S1r,—Will you allow me a few words in reference to the 
paragraph in your issue of the 9th, on the subject of “ Pro- 
tection on Indian Cotton M:mufactures.” You say the 
agitation against Protection “deserves support, but that in 
India every fiscal question is complicated t the paramount 
difficulty of raising a large revenue from a poor population.” 
It is not, however, proposed that there should be any increased 
taxation of the poor population of India. If the revenue from 
the import duties cannot possibly be spared, their protective 
effect can be removed by the levying of a countervailing 
excise duty on the manufactures of the local mills. This 
would not be imposing a fresh burden upon ihe country, 
because the o~ is already paid in the piece by the consumer, 
and the effect of the measure would be simply to transfer the 
money from the local mill owners—who, under the present 
Protection, unfairly pocket it—to the Government treasury 
for the benefit of the tax-payers, and thus a gross injustice to 
the consumers of India as well as to Lancashire would be 
removed. With the additional revenue thus obtained, Govern- 
ment would be able to at once reduce the duties all round to 
the extent of about one-fifth, and thereafter we might hope to 
see a gradual reduction of the excise and import duties 
together, and their final extinction in a few years. 

The figures you quote show that the number of spindle: in 
India has, by the help of Protection, more than doubled in 
the last three years, and in 1877 the consumption of the Indian 
mills amounted to 237,000 bales of cotton. The question is, 
therefore, a most important one for all concerned, and though 
we have no right or wish to complain of the growth of this 





= 








Indian industry if left to stand or fall on its own merits, we 
have a right to complain of being so unjustly handicapped in 
the race as we are by the Protective duties. 

MERCHANT. 
London, 13th February, 1878. 





TO READERS AND CORRESPONDENTS. 


fhe Editor of the Economist cannot undertake to retura rejected 
communications. 


Communications must be authenticated by the name of the writer, 


Che Bankers’ Gazette. — 
BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


An AccounT pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 13th day of February, 1878. 


ISSUE DEPARTMENT. 
£ 








£ 
Notes issued.....sscoee- 38,803,765 | Government debt...... 11,015,100 
Other securities ...... 3,984,900 
Gold coin and bullion. 23 803,765 
Silver bullion ......... 
38,808,765 38,803,765 
BANKING DEPARTMENT. 
£ £ 
Propristors’capital... 14,553,000 | Governmentsecurities 15,199,059 
ROSS cccvcccccceccccceosce $,408,030 } Other securities ...... 17,784,769 
Public deposits, in- COB. dicccceccevceseseses 12,220,065 
cluding Exchequer, Geldandsilver coin... 1,005,577 
Savings Banks, 
Commissioners of 


National Debt, and 


dividend accounts... 5,697,255} 
Other deposits ......... 22,262,850 
Seven-day and other 

WES ncccccccccsececcee 288,365 





| 


1HE OLD FORM. 
The above Bank accounts would, if made out in the old 
form, present the following results :— 


46,209,500 
F. MAY, Chief Cashier. 


46,209,500 
Dated Feb. 14, 1878. 


LIABILITES. £ Assets. £ 
Circulation (including Securities ..........s000+ 83,430,858 
bank post bills) ... 26,872,065 } Coim and bullion ...... 24,809,342 
Public deposits ...... 5,697,255 
Private deposits ...... 22,262,850 


54,832,170 58,240,200 

The balance of Assets above Liabilities being 3,408,030/, as stated in 
the above account under the head Rzst. 

FRIDAY NIGHT. 

The preceding accounts compared with those of last week 

exhibit— 





Increase. Decrease 
Circulation (excluding Bank Post Bills) soe. wananeesa 582,535 
Public deposits ......s.cserseeeeeeereeeceeees 938,508 — .....r000 oa 
Other deposits ... ....ccereccserecseerseeeeres eve 514,537 
Government SeCUTILIOS ........ceeceseeeeeee ir. wesenenes ois 
CUE CERREINED foc dccocccccctccccccsencccscese | eee thea 
TIN sciicemmsiiihccguneguassdiiibaconanbinens er 194,557 
BIEN ccnakitunanectnendctoanccsecesenecencencsoece SE  ccnbaeces oa 
PIN: Kitnsiddentccanconsecccsvcnendedéeubes wil BFS © vcdsonccn 


The following is the official return of the cheques and bills 


cleared at the London Bankers’ Clearing-house :-— 











Week ending Week ending Week ending 
Feb. 13, Feb. 6, Feb. 14, 
1878. 1878. _- 1877. 
< - Sn 
Thursday........+00 13,528,000 ....4. 32,613,000 ...... 12,676,909 | 
Friday .coccovsssceese 15,072,900 19,692,000 ses 13,299,000 
Saturday .........++« 14,836,000  ....., 17,798,000  ...00. 13,07 4,000 
Monday .....+..000 13,342,000 ...... 17,000,000  ....- 13,206,000 
Tuesday ........0006 14,670,000... 14,502,000  ...00+ 15,079,000 
Wednesday......... 14,637,000 ssc. 15,417,000 «02 23,140,000 | 
Total .....0... 86,085,000 ...... 115,022,000 se. 95,474,000 


JOHN ©. POCOCK, Deputy-luspector. 

Bankers’ Clearing-house, Feb. 14, 1878. 
The following is the official return of the cheques and bills 
cleared at the Manchester Bankers’ Clearing-house :— 


Feb. 9, Feb. 2, Feb. 10, 
1878. 1878. 1877. 
£ £ £ . 
Manchester ......... 1,734,193) ..0000 1,747,877 «004+ 1,810,097 


The following shows the amount of the Circulation, Bullion 
in both departments, Banking Deposits, Banking Securities, 
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soveervere-+ 27,386,965 24,582,994 29,835 282) 35,892,517) 12,196,029 
"- 9B cesses 27,097,735 24,714,734 29,816,131 35,461646 12,616,999 


BO cessreereres 96,987,195 24,968,895 28,913,980 34,074,876 12,931,690 2 
Feb, 6 sseesssse « 27,166,235 26,003,899 27,536,334 $2,964,449 12,537,664 — 
_—_—_ 26,583,700 24,809342 27.960.105 32,933,858 1%.225.642 — 


Subjoined is our usual table, affording a comparative view 
of the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges, 
during a period of four years, corresponding with the present 
date, as well as ten years back, viz :— 


— -———___—_ -- ~ —--—- - -— 


| 
Atcorrespondingdates Feb.12, | Feb.17, | Feb. 16, Feb, 14, | Feb. 13, 














with the present week. 1868. 1875, 1876. 1877. 1878. 
Circulation, exclading £ £ £ ; - £ 
bank post bills ...... 23,503,315 25,668,120 | 26,389,540 | 27,541,435 | 26,583,700 
Publie deposits ......... 4,055,138 6,196,080 7,928,105 | 6,632,609 | 5,697,255 
Other deposits ......... 21,038,825 18,065,308 18,440,770 | 22,890,468 | 22,262,850 
Government securities 13,968,079 13,595,034 13,885,914 16,001,441 | 15,199,089 
Other securities......... 16,499,309 158,800.241 19,346,807 | 17,818,123 | 17,784,769 


Reserve of notes kcoin 13,102,645 10,190,874 | 11,412,267 | 13,896,824 | 13,225,642 
Coin and bullion ...... 21,605,960 20,362,992 22,801,807 | 26,498,259 | 24,809,342 
Bank rate of discount. 2% 33 % es 1 BS 2% ~ 
Price of Consols ...... 93} 93 94} 95} 953 
Average priceofwheat 733 4d 4s 11d © 438 Od | 62s 31 | Sls 5d 
ExchangeonParis(sht) 25 10 20 25615 25 26 12} 25 25 12} 22} 2510 16 
- Amsterdam ditto, 11 i7} 18% 11138315 121 23 12 0} 14 | 1214 2 
— Hamburg (8mtbs) 13 9) 10 73 CO 2066 2063 2065 
Clearing-house return 65,967,000 144,902,000 115,093,009 95,474,000 86,085,000 
| The amount of the “other’’ deposits, compared with 
the “other” securities, showed in 1868, an excess of 
4,539,516/; in 1875, a deficiency of 734,933/; in 1876, a 
deficiency of 906,037/; in 1877, an excess of 5,072,345/. 
In 1878, there is an excess of 4,478, 0811. 
In 1868, there was littie change in the money market. 
The Khedive had attempted to raise a loan of 8,000,000/. 
| In 1875, the rise in the Bank rate followed a fall which 
_ had allowed the cash reserve of the Bank of France to increase 
_ by several millions, while that of the Bank of Engiand had 
rather dwindled. The sudden failure of the Senate Bill 
| caused French stocks to fall heavily. 
In 1876, the money market was firm, with a tendency in 
favour of ease, and iransactions in the stock markets were 
| very limited. 
In 1877, the Government were about to issue Treasury bills 
|, Upon the market, in lieu of continuing to borrow from the 
Bank. A policy of coercion towards Turkey was abandoned 
_in this country, but war between Turkey and Russia was felt 
| to be at hand. 


| The account of the Bank of France for the week ending 


| _Febraary 14 shows the following changes :— 





Feb. 14. Feb. 7. Increase. Decrease. 
i AsszErTs. & £ & z 
awe 78,896,000 .. 79,047,000 .., an oe 151,000 
Private securities ..........0008 27,318,000 ... 28,749.000 ... ooo e+» 1,431,000 
ij Treasury Reet Recccccccccsteeenes 12,030,080 eee 12,030,000 vee eee eee ee 
LIABILITIES. 
Lf GRUORD  cncccsnuecbadtcumaniisenssnes 99,350,000 ... 99,500,000 ... -“ « 150,000 
Government deposits ......... 6,458,000 ... 6,308,000 ... 150,000 .. ese 
| Private deposits ..........0. « 14,735,000 ... 16,353,000 ... ve: 1,618,000 
AUSTRIAN NATIONAL BANK. 
{ Feb. 6, Jan. 30, Increase. Decrease. 
| AsszEte. z £ & & 
} — and bullion .....0 eeeeeeee 18,745,000 eee 18,745,000 eee eee ove 
| Discounts and advances ...... 12,448,000 ... 12,754,000 ... + 306,000 
\ LIABILITIES. ° — 
j) Cireulation COC H Cee eeC Oe eR eeCee 26,952,000 ere 27,083,000 eee - . 141,000 


eS 
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: : NATIONAL BANK OF BELGIUM. 
Reserve, and Rate of Discount, for three months ending 13th Feb. 7. Jan. 31. Increase. Decrease, 
February, 1878 :— Assets. £ £ £ 
ry, : Coin and bulliom ....c000-...00 3,991,000 ... 3,948,000 ... 48,000 we ane 
| | | | eee ~ and advances...... 11,612,000 ... 12,003,000 ... ua ++» 396,000 
i } Seeuri IABILITIRS. 
— | Coin and its , sce Rate of paee seeeereeeesccesecess ee ee eee ow eee woe eee 410,000 
i | Depos ° a Reser ve. De ts PPP eee 2,330, . oo eee eee 
Pate Banke Post, Bullion. | elite cet els NEW YORK ASSOCIATED sANKS. 
Bills. | es | Feb, 9. 2. Increase. Decrease, 
ee ae | | ili aoe Le ae 6,430,000... 6,246,000... 184,000 oe ave 
£ 4 oe ol — : oe “a r Seamp tied Givemiibonence 42,812,000 w+ 48,256,000... 966,000.» wien 
Nov. 7 Seereneecees 27,638,130) 22,278,557, 24.318,6 i 755,550 ’ ’ Legal tenders seeeeeeeereeseeoseres “y eee ’ 72,000 eee oe eee 
j | | @1 2G E24 2008 SOD ame, VFO ALIOR cc cccccccrceccccrecseres 5 wee 3. 2 see see see 14,000 
Lh sesveseneees 27,294,875, 22,203,467 23,952,851) 91,993,564) 9,900,502, — | tema ath sneeveeeneernsernrs amino 2. Gunes mime 
BL cevcccvocees 26,908,860 22,569,350 23,659,991 30,936,455 10,660,990 — Converting the reichs-mare - es the Austrian oe oi ae ere 
2B savsvererees 26,764,365) 23,311,547, 24,240,969 30,632,740. ee 4 neler mene at 25f per 1/. American currency is reduced oney 
Ben. © csnsene 27,013,400 23,618,003 24,286,246 30,657,631 11,604, - : ob ’ : 
12 sesssssseee 26/467)480 23,930,270 25,757,150 81,196,206 12,482,790 — Discount and Money Marxer.—Money ho ek hog 
ne 26,414,550. 24,002,265 26,058,206 81,902,353 12,677,715 — abundant this week, and rates are very firm at a ou 3 higher, 
aside 26,707.985, 24,032,070 26,126,296. $1,824,544 12,294085 — on the basis of 1} per cent. for three months x Si. 
seeteereeses . . . ; i. ’ . ° . 
Ben 8 wenn 27,333,380 24,986,704) 27,967,626| 33,883,978] 12,052,914) — | Six months bills are by no means readily taken, and in that 
9 sevseweeee 27,005,785 24,508,001) 26,742.875| 36,043,475| 11,902,216, 8 case also there is a distinct rise in rates this week. Short 


loans being little over 1 per cent., it seems that there is still 
an unemployed surplus of money on the market. Revenue 
payments, which usually exceed revenue expenditure from 
now to the end of the quarter by about three millions, have 
caused money to be paid out of the market into the Bank of 
England, as will be gathered from the Bank return. Some 
large cheques have, on the other hand, been seen in Lombard 
street in connection with naval preparations, and this year the 
usual increase of the public balances must, for a time at least, 
be a good deal interfered with by the present exceptional 
Government expenditure. To-day there was some activity in 
the money market, in consequence of instalment payments on 
an issue of Midland Railway stock, and t firmness resulted 
from an efflux of 500,000/ of gold from the Bank of England. 
The foreign exchanges are low, and gold has this week been 
in demand simultaneously for France, Belgium, and Germany. 
The approaching arrivals of refinable gold are now in demand 
for France ; it is moreover understood that further orders from 
Germany remain unexecuted. 

The Bank return shows that 938,000/ has been added to 
public deposits since last week, and 514,000/ has been taken 
from the other deposits. The latter is about the amount by 
which the market supply has been reduced, in consequence, 
no doubt, of the revenue expenditure already alluded to. 
Both Government and other securities show little change. The 
cash reserve is increased 388,000/, a return of 582,000/ in 
notes from circulation being to some extent counterbalanced 
by a withdrawal of 194,000/ in coin and bullion. As 488,000/ 
in gold was during the week taken out for export, it appears 
that 294,000/ came in from miscellaneous circulation, 

The price of silver is flat to-day at 533d, sales from 
Germany having recently been large, while Eastern commerce 
appears to be repressed by political fears, Exports from India 
to this side being checked, the demand for remittance on this 
side is also curtailed. 

There is a disposition to expect revived trade with America 
in the event of a decisive solution of present political uncer- 
tainties, whether peaceful or the reverse; but with war, the 
resulting rise in freights, and demand for vessels for grain 
shipments, would interfere with the ordinary course of 
transatlantic commerce. 

We subjoin our usual quotations for mercantile paper having 
various periods to run :— 


Bank billsa—G60 days .........scssseeeeeeeee 1 per cent. 
aa BERRIES « cccesccsccccscesccsee 1 per cent. 
_— a 2 per cent. 
_ TC cacvecccccccees 24 upwards per cent. 
Trade billsa—B — ——aaecsccccceessseeeeee 2 per cent. 
— 4 —_ POO C teers eeereeeee 2 per cent. 
— CS eeeees ‘cecceevenece. of i, per cent, 


The discount quotations current in the chiet continental 
cities are as follows :— 


Bank Rate. Market. 
Per Cent. Per Ocent. 

TE ccusesppatphnapenneqnstiobinesnaastiinne aie oe 

a ae es ars tS * deseenld 

TD cactincbbisttinwtiteuataiodsiaaiienns ous eebeeniet 

Hamburg Oe eeeeeereeeeererseeecesesesesee eee = ee eee eee 
PUIG civ sevetttoretétinttunihitinns GS  dcteiien 

Brussels eeereeee SCC EEEES CORSE eEe 2 eeeeeetee 1 

VERB wcccsvcsnsccewsevcsdoccee covereasoun a ccovsccee | 

Db DURBOIER, cccceccseccocesbexctnescen ee 


The allowances at the private and joint stock banks and 


discount houses are as follows :— 
Private and Joint Stock Banks at notice... 1 per cent. 
Diseount houses at eall ............ccesesseeees 1 per cent. 
Discount houses at seven days’ notice ...... 1} per cent. 


Discount houses at fourteen days’ notice... 14 per cent. 


See ssscsss1:\*9#\*\«\esssssssssssssssseseee=ses=ss====== 
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The Bank of Bengal has further raised its rate to 8 per 
cent. ; and the Bank of Bombay to 6 per cent. 

Srock Marxers.—Incessant fluctuations have marked the 
course of the markets this week, and prices have risen and fallen 
as it appeared more or leis likely that the Russians would not 
misuse their success; but the effect of the fluctuations has 
been to depress several of the markets very severely. 
Consols have been especially restless, but on each fall 
there has been a prompt rise, partly, no doubt, because 
of the scarcity of stock upon the market. When we 
consider that money is becoming scarce, and that the 
Government is about to make large issues of Exchequer bonds, 
there is hardly room for assigning much importance to the 
political causes of depression in the English funds this week. 
Nevertheless, foreign stocks and home speculative securities 
have alike fallen heavily. To-day there was a somewhat 
better feeling at the close, an unconfirmed rumour that a 
mediator had been despatched from Berlin to St Petersburg, 
sufficing to improve the tendency of the markets. 

EnGLisH Government Sxcvuritigs.—On Monday Consols 
fell considerably, and touched the lowest price in the 
middle of the week, the threatened entry of the Russian 
troops into Constantinople being the cause of the depression. 
There is a large speculative account open for the fall, but 
money sales are few. It is thought that the issue of 


Exchequer bonds will, more or less directly, lead to sales of 
The following are the changes for the week, taking the 


actual stock, and so increase the supply on the market. 

latest unofficial prices for quotation :— 

unsteady, owing no doubt to political causes. Some Canadian, 
Mauritius have improved to some extent. 





CONSOLS, 
Money. Account, March 1. Bxchequer Bills, 
Lowest. Highest. Lowest. Highest. March & June. 
Saturday SOO receeereereeeeeees Sot eee GOT ccceee 955 YO. eeeees 10s to 20s pm 
BORER ccccccrecccescecsccesece GOR cen comes 95} OEE  .neeee 10s to 20s pm 
OS OEE sen, “GEE. cocece 952 ee 10s to 20s pm 
Wednesday .se...ccccccerree: OBR nce OBB - 200.0. 95% OBB acccce 8s to 18s pm 
TIENEN? cescarsnerpecsocunnen a) ae 95¢ a: case 8s te 1-s pm. 
WORN incncessscscnsscsstececocce 95% BER ccoree eS ee eee 8s to 183 pm. 


Closing Prices Clesing Prices inc. or 
last Friday day. ec, 

Consols for MONECY......e0eccecee- 05} covsscece 954 F => 9 

tte tT cctatece eepevevcceseoscccssccosecees OS 8s carece 953 - % 
Reduced % % eeteeeseere POOR R SSeS EROS EEE eS eee eeeee 96 b eee we oat = 3 
New 3 Wecccccce SFO PR OO Oe Remar eRae eT eeeeeeeeseesee 96 + eeeeneee 95 - a 
Exchequer bills, March 2} %, June 3% ... 158 208pM....... 158 208 pm... ... 
Bank bdtock (last dividend 44%) -.ccccee ae) ee 253 4 - ij 
India 5 %, red. at par, July 5, 1880 ......00 peas ae 

Do 4 %, red, at par, Oct., 1888 .........0 ert 102§ 

Metropol, Board of Works Be % Console... 1025 3 — esecacece 102§ | —s eee ave 


CoLonian Government Securrrres.—The market has been 
Australian, and New Zealand stocks have given way, but 
Forrian Srocks.—Up to Tuesday evening there was a 
heavy fall, not only in Russian and what may be called the 
group of stocks, but also in French, and more par- 
ticularly Egyptian. The alleged attempts of the Khedive to 
set apart less out of the revenue of the country than had been 
assigned to the bondholders in the contract of 1876, seem to 
have been the immediate and chief reason of the decline. The 
decline in Russian stocks, with an army in possession of the 
Turkish capital, is remarkable. Peace might enable Russia to 
acquire a large war indemnity, to disband its troops, and to 
cease extra expenditure; on the other hand, war with Austria 
or England would increase and prolong those extra expenses, 
would probably interfere with the chance of an indemnity, 
and would tend further to exkaust the tax-paying 
Capacity of the population. The effect of a new cam- 
paign would approach a financial disaster, and the mere 
of it, small as that risk may be, has depressed Russian 
stocks, The London market is a weak one, and the weaker 
because English investors are known still to cling to stock so 
long as there is no panic; the foreign bourses are the real 
Markets, but the disposition abroad to absorb Russian bonds 
WOuld be severely tried by fresh issues of new, or a suspension 
of interest on the old, stocks. The fall for the week is still 
about 2 per cent., although prices close much above their 
worst ; in Hungarian and Danubian stocks there is also a heavy 
fall. Turkish appear to have sunk below the point at which 
political complications have an adverse effect, and the decline 
of this week is mainly in the loans secured on the Egyptian 
tribute. To-day there was some improvement of tone, but 
the political depression is still apparent all round on com- 
parison with last week’s prices. 
oo following are the changes for the week, taking the 


uaofficial quotations :— ae 
last Friday. this day. or . 
in 6%. sorees, 635 seaencees BBE DE cre ane 
6% Public Works, 1871... sereeeeeces 654 eeeccesee 685 4) - 2 
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—_ Prices Closing Prices Ine. 
rriday. is day. 
Austrian 5% Silver Rentes (lessincometax) 56 . gem Oo : ‘ 
Bensileha %, 2OSBsccccercccesccococcsoscccsecces - 98 aun O60 ea 
Ditto 5 %, 1871 SOLER EORTESCOD corer eereecee os 92 4 eeecee 91 3 eee. ane 
il ltt ll EE ITE ae mice Oe a? i 
RINE BOND aicictncninenctscnceemmecrreni Rt igeee 19 20) -—1 
Buenos Ayres 6 %, 1370  ..c-cecessseresesereerer 64 6 eoes: 624 -2 
Te Fe cacetesecnstesbitece esos cctcscsecesescciasins oo cera 62 4 a 
Chaliiam 6 9, B00D: scorerscesosscocneseocsocnsnees — * ee ” ee i 
4" ty 46 comme 66 a ae | 
Danubian Principalities 7 %, 1864 81 5 a Ff — 8 
Ditte 8 %, 1867 .....0.+ iheesinmpbidennpesd 90 5 ence F = = ' 
Egyptian 7 %, 1866 (Viceroy's Loan) ...... 64 6 cman We = § 1] 
itto (Khedive Daira Sanieh) ... .......... 33 5 eseccesne 33 4 — i} 
Ditto Unified Debt Stock ....c.:cccreecree 2989 cee 28 3 - 4 i} 
Ditto 5 % Preference Stock ......000eeee BIE —— seceesees 49§ j - i i 
Batre Wiss FU  cececccvcccccccccccceccccccsapesevee 738 q@esesess a? ame ao | 
French BW ccccseccercesceccescose POOR eer eeeew ieee eo il 3 8 eeesecree 110} ; - » ; 
Hangarian 5 %, 187 B.cocrecceseccecsece eoccee, 6.8 cree cee 25 | i 
SII cnccerecitngantsetbeinseitanmedas BDF 1008  scoveores 993 100} ... ... | 
TtGRD, BBP G,..0ceecnsesesnsnsceroscce-conpognnseneee 943 53 cocee 923 — 2} 
Itasian & %, 1861 (less income tax) ....... 734 % 0... i - - 1 
Ditto 6 % State Domain .......c0.cc..ceseree SP <0: etnen 106 2 +1 
Ditto 6% Tobsceo BOnds.......s0-rseeseen-0e -B.: on 1002 8 8+1 ' 
J pamese 9 %, 1870 ccoccsrcesesecerserserseseness 106 8 105 7 +1 | 
ORI vic creilicenmnnrisadinanaeenicen igs 74 a 
Norwegian 48.% ..0.0c-ce.ccccccencssccescessccscece O6b FH csvccecce ks eee i 
Paraguay 8 %, 1873  ..crccccereerensesseeconssonee 35 eoccensce Be -s  | (G 
Peruvian 6 %, 1370 ....cccccces+ssee-cceseseserecece 13% 1D —ccerceces 124 13 . i 
Litto Consolidated 5 %, 1872 ....c0cesseces 10} ee i 
Portuguese 3 % Bonds, 1863, Bc. ....00.. coco 405 GOR —ccorceree 49} 50 — 
Rassian 5 %, LBBB cecccccccccoscccccccccsccsccesese 481 § eeeceeres 79 SL —- 2 
Ditto 5 %, 1862 Pe 83% a Sete tree 80 2 —- §% 
cB teneiescrenenmemn 875 8 aim 85 } - 2} 
Ditto 6 Ge. 1871 caccccccccscccccceccccces essence 85 ; eeerees ee 83) t ae % 
ES, SOON cicaceqnioremeenetinaiens 84h 5 ccoxccee C883 = 1d 
Ditto 6%, 1873. ...-.s0« OIE. Sasa ahi 0 
DiRG0 44 %p 1876 cocece.ccrcovcereecoeserssensese 77 ose 75% -3 1 
Ditto, Anglo-Dutch, 6 %, 1364 and 1866 86 5 annnupen 846 - 9 | 
Ditto 4 %, Nicolai Railway Bonds......... 73h 4b cabesenae 713 - 3 i 
Ditto 5 %, MoscOw-JarosiawW .....c.ccccccee 89 91 eee jae 
Ditto 5 %. Charkof-Azof Bonds............ 8B GS —ceoccocee 89 2 — 2 
Bante BEF hy 1A cccccecerecseccce-cosensseceesee 1 ae | ee lj 
i tiretceenguenebransente amnesia 128 § Sn 
Ditto 6 %, 1870 (Quicksilver Mortgage) 96 8 ——— cecceecee 046 — | 
Ditto 6 % (Lands Mortgage) .....0......0. 735 eo | peta i 
BN asia ck ciiiasteess Kl aiilicticeesan: GRMN atacnenies 275% =— 3 | 
Tarkish 1854 (5 % Egyptian Tribute) ...... 48 52 coe. 438 — 4 | 
Ditto 6 %, 1858 cccccccccccesce. cscscssersere: ove oe. pee 8} 93 - 2 
Ditto 6 %, 1863 ...ccccccscsces-coresevers-coesse SO 5.) > se ee. eee 
Ditto 6 %, 1866 (General Debt) ..........++ a Te: eatpeaen 83 + j 
0D DS. NODD eqenascesseesverenses eqneuteonns i Eee kans. 8 10 o% 
Ditto 6 % , 186B ccocccccscccscccscecserseccsserece 8 2 een Stet ee 
Ditto 6 %, 1871 sse-cccccssercecesscersersesesces 334 45 cove SUG LE » § 
Ditto 6 %, 1873 cocccccccccsccscersseessecesece - 82 —— Cl eae | 
Ditto 9 %, Treasury B and C .....,....s008 1B 1B ss cetenceee 15 16 oun wae 
Uraguay 6 %, 1866 ...........0000 22 3 21g 24 - 3 
Venezuela 6 %, 1864 and 1566 lv 3 cn. “ioe 


ments in foreign rather than home Government stocks. On 
Monday, and more so on Tuesday, there was a heavy fall, 
chiefly amongst the lighter Southern stocks which had 
recently been put up on a speculative impression that im- 
mediate peace and improved continental passenger traffic 
might be anticipated. It was noticed at the settlement this 
week that stock, when delivered, came largely out of bankers’ 
hands; and it seems to be gathered that much remains 
pledged with various banks and lending institutions, On 
balance the fall is very general, and chiefly for the general 
reason that fears of political trouble are bound up witha 
feeling that home trade may remain depressed. Chatham 
Ordinary stock gained favour on the disapproval of the fusion | 
scheme at the general meeting on Thursday. The average | 


decline for the week is about 1 per cent., and is more or less | 
in aceordance chiefly with the greater or lesser supply of stock | 


on the market. | 

The following shows the principal changes for the week | 
in the quotations of ordinary stocks, comparing the latest 
anofficial prices :— 





| 


| 
Closing Prices Inc. ; ' 
last Friday. isday, or Dee, ] 
Caledonian ......--cescrsecessse -onreeseesesoarerene 1195 ¢ eos i184 - lj 
Ditto Deferred No. Lise-cescccoeeeeseeseseeenennes Lg Bs eaveeones 14 - 4 I 
Great Eastert....coscarsocressesssses seserrensenens 975 EF senneneee mi  <- 
Great NOrthern ccccorcesserseceesserenscesserseses 1164 17% 00. i}. a 
Ditto BD cevcceccccsccecsenesesonssoressoecess seeeee 114 $ weecaeeee 14g 153 + 2 ii 
Great Western........ccse-caresssrerersereree aoseses 95; 9 ccorscecs 985 98 + 2? 
Lancashire and Yorkshire. oe eeerereerees aereneee 1364 é seeseeres 138 7 - + 
Lendon and Brighton. SOSA T SERS TEESE SSS eT Ee eeeree 125 4 eeeereeee 124 5 > : i 
DICO A. ~cereccccccesceccescarcsscnsesscoceenssooness 113 f —seererne 117 ¢ -li 
Lendon, Chatham, and DOVOT ces ceceessenceses 21% ; esceceee ae - t | 
Ditte Arbitration Preference eeeeeee eecenee 83 2 ee areenes 824 = ' 
London and North-Western eearereseeeseere 7 1aze t eeeceeres — =» . 
8 th- Western. ceeceescessosesceeses sccsscese 252 See nes 
te rn “= and Lincolnsmirs ... 75¢ # sovremre TOR é = lg 
Ditto Deferred Seeecereeeeereseeseeesse ree reeeeeeee 33% ut eeereeses 354 73 - 2 
Metropolitan eeeeaneeeee id eons 1154 ? esereeees 113} 1 ‘ ~- |] 7 
Metropolitan District Seeeee ee eeereeeeeerereeeee i eaeeereee oF : - . ry i 
Ditto ditto Preference ....... enqocoppanesecs eo 1124 cceccenee bs IE sen, 90 ; 
Midland, ....e-ce-0- - eeeeeeere oo 127% t eeeree 26} 5 == 
North Staffordshire ........0.0.--sceeceereeeereneree GP GEcetncenee 55 - i 
North Britian ....co.seseesrereee adeenesereneeseceses prea seoseeeee aie ‘ - it 
Nerth-Bastere—Conseia, swwevnerervrrnn 1258 of nn 128) St d— | 
lite Bitte eee cercereresesceresee ee et We © ances ~. 2a 15 xd= 1) 
The quotations for the leading debenture stocks compare 
as follows with last week :-— sd 5 
Groat Bastern A 6%  csessecsesscrencsnceerene « 1235 ecccses* >? oun ean 
Ditto 1867 5 Kocecsrersccensceree 121 3 wee etees ee: 2 | 
Great Western 5 *% Deb. cece cneeereeterenerree* 126 3 —eeeeeeee 105 8 | 
London and North-Western 4 %..+.-+08 s--++ 1065 6 eoceces + ee 
London and Brigaton 4 WH ccnreveccnseneneseree 113 5 tees esees ie eee 
London, Chat., & Dover Arbitration 44 % 110 2 cccsseces aa : poe 
Metropolitan District 6% + ----cer-serernnes 147 2 —seercesee ine | 
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The traffic receipts on seventeen railways of the United 
Kingdom, of which a list is subjoined (including the principal 
railways), amounted for the week ending Febuary 10 to 
928,962, being a decrease of 6,964/ on the corresponding 
week last year. The principal decreases are the North- 
Eastern, 7,3417; the Caledonian, 2,870/; and the Great 
‘Western, 2,798/. The only increase of importance is the 
| Midland, 3,064. 
| RAILWAY TRAFFIO RETURNS. 
| 
| 





’ 
Aggregate Receipts of 


Week's Receipts. Half-year to date.t 








| Inc. or Dec. Inc, or Dee. 
on on 
Corresponding Corresponding 
Amount. week in '77. Amount. per. in ‘77. 
£ £ £ £ 

- || Great Eastern .....coo0. 43737 — 452... 257,907 + 5,680 
| Great Northern ......... 53,150 -+ 1,842... 317,615 -+ 13,861 
| Lancashire & Yorkshire 64432 — 1,242... 387,807 — 4,464 
| London, Chat.,& Dover 16,163 + 49... 97,986 + 4,411 
| London & Nrth.-Western 165135 + 580... 973,252 + 8,231 
London &South-Western 34.387 — 534... 206,031 -+ 1,041 
London and Brighton... 27,576 + 993... 174,711 + 16,037 
‘|| Man., Shef.,& Lncolnsh. 29,143 + 227... 177,108 + 41,576 
| Metropolitam .......... 10340 -+- en 60,715¢ — 558t 
| Metropolitan District... 6.143 + 108... 38,189 +4 2,025 
| Midland ,.....secsee-eeeee 113,382 + 8,064 ... 669,321 +4 14,662 
| North-Eastern............ 107,229 — 7,041... 613,87¢ — 33,088 
| South-Eastern — worse 28,525 + 955... 171,955F + 2,498f 
| *Qaledonian ........ se. 51,345 — 2,870... 102,085 — 3,656 
 memenpeebtah bacon: 18,191 — 130... 35.642 — 390 
| *Great Western ......... 219,324 — 2,798 ... 243,212 — 1,719 
| *North British............ 39,860 + 529... 78,275 -— 907 
| 928,962 — 6,964 ... 4,605,585 -+- 25,299 

| ® In these cases the aggregate is calculated from the beginning of February. 
| + We give the aggre:ates as published. The South-Eastern is for one day less 

this year than last 


| Foretay axp Coronta, Ratiwars. — The complicated 


| state of political affairs has caused a general relapse in prices, 






| 

especially in Indian lines, which have fallen about 2 all 
round, The following are the changes for the week :— 

| Closing Prices Closing Prices Ine, 

last Friday, this day. or Dec 
Antwerp ANA Rotterdam .cocccccereeccvcverss ove 29 eoccesese «0 1 eee eee 

| bahia and San Francisco seeeecceeseeee erceeeenee 22 eeeerecee 213 2 - ? 

| Belgian Eastern Junction sss evccccceccccees $1 eeecccees . tee 

| Buenos Ayrea—Great Sruthern ..,.c0.00.00008 11} 12 cssssosen L1E 2 ane we ° 

| Dutch-Rhenish....... see eneneeeeeeeeeeeeeeeeseeeeeeee 264 4 eeeeeeeee 26} Gwe wee 
Lem berg-CZErno WitZ.receccecscrsersveccesessecees 10; 3 seeeercee 10 ; _ 3 

Mexican SERPEE EEE HERR eH HERR eee Re ee TEP e ee TERROR SOR eee 1; 2 eeereeeee i} 2 oe off 

j Ottoman... weeee eeeeeenee eeeeeereeeee Fee eeeeeeeenee ores lj 2 eeeeeeeee li} 23 77 of ° 

| Bambre and Meuse.......cccccscccrvercserccoeseeee S$ D unm SO 8 et 

San PAUlO...cccccesscccvcrecscccerceseccevesescccseses 31k 2 seereeeee 3} 1; — 3 

| Bouth-Austrian..........00.eccerees eeeeeeenee seeeeee 65 ; weeeeeses 6 ; > 2 

| Ditto 3% Obligations (Jan. & July) cores Oe 7 eeeceeses 9 $ = os 

Baitish PoOssKsslONs. 

} East Indian. .....0.00+0+...s00eee0 onedsaveune eccocse 125 7 123 5 -—2 

| Grand Trunk of Canada ... 7} 8} 78 - 3 

| Ditto Third Preference 15} 3 143 t — 
Great Indian Peninsula... 119 21 117 19 - 2 
Great Western of Canacs oo Bt ° 74 8 —- 3; 
WMaGras 6 WG ..-cccccescocccccccecccsescccocccecsssece 13 ° 109 11 - 2 





American Securities.—The following 


the week :— 


Closing Prices Closing Prices Inc, 

















) GOVERNMENT aND State Stocks. last Friday. this day. or Dee, 
|| United Staces 1867 (par 103) .......+ 105% Gh —seecceree 106} t + 3 
|| Ditto 5 % 10/40 Bonds (par 103)... 107¢ 84 105} 6} xd+ 4 
|} Ditto 6 % Funded Loan (par 103) 104} xd ...c., 1058 -* 
DItRO 49 % n00..ccccrccvcessseeveccreveccssesevees 103} 4 1022 3 xd + 4 
Massachussets 6 % Sterling Bonds. 1900... 106 8 . 106 8 eo 
Virginia New Funded (par 103) ....scsesserss 56 8 65 7 -1 
RaILRoadD SECURITIREG. 
Atlantic and Great Western lst Mortgage 
Trustee's Certificates (par BORD. cscsccces 23 3 eeeeeeeer 22 3 one eee 
Ditto Becond Mortgage Trustee's Certifi- 
cates (par 103) ooore O00S0e cocccecccsccvessesece Ss 9 eeeceeses $8 9 eee ee 
| Ditto Third Mortgage Trustce’s Certif- 
cates (par LOB) 200 .ccccece-covesccccevcceveseces 4 } a | 3 - 3 
Ditto Leased Lines Rental Trust.... ...... 38 40 ersscesee 39 40 — 
| Baltimore and Ohio 6 % Bonds, i910......... 104 6 eoovsssee BORG. cow eve 
| Erie Shares (par 103)........--s00« seiientsiniin:, Oe tes - 3 
Ditto 7 % Ist Consolidated Mortgage 
Trastee’s Certificates ee ee eeereeeereteeseeees . 87 9 eeteeeeee 87 Du  ., aieieeile . 
Tlinois Central Shares (par 103) .......s000 .. 76 7 onsens SOR BRE+ 2.008 
j Llinois and St Lonss Bridge 7 %, let Mo-t. 94 6 eeereeeee ws 8 oe + . 
| New York Centra) 100 dois shares (par 103) 107 9 ssovereee 106 8 -1 
| Pennsylvania 60 dols shares (par 51) ....0 294 30} — ceeeeee 29 30 - 3 
»~ Ditto General Mort. 6 % Bonds, 1910 .. 104 6} — seseoree 1044 BE... 
Philadelphia & Reading General Mort..x all 54.6 = seereceee SHG nae ane 


nin See 
The state of the New York markets for United States 
bonds was thus described, a fortnight ago, in the Daily Bulletin 


| of that city :-— 








the changes for 


The London market for bonds was unchanged ; there isa profit of 3 
to $ per cent.-in importing them, and the amount imported is 
apparently only restricted by the borrowing facilities of this market. 
The operation is this: the bonds are bought in London by cable and 
sold here the same day; they do not arrive for ten days to two weeks ; 


eae oe rE ma). a ae ee 


a 


in the meantime, the sellers here have to borrow them to deliver, and 
continue borrowers from day to day until the London shipment arrives 
here ; the trouble now is that bonds enough cannot be borrowed in this 
market to anywhere near the amount that the bonds can be obtained in 
London for sale here. 

Jornt Stock Banxs.—The uneasy feeling now prevalent 
has had its full effect here, prices having in most cases fallen, 
although Egyptian establishments have most affected :-— 
Alliance declined }; Anglo-Austrian, }; Anglo-Egyptian, 1, 
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Bank of Egypt abovt 5; Bank of Roumania, }; Franco. 
Egyptian, 14; and Union of Australia, 1. 
ELEGRAPHS.—Anglo-American have-improved about &, 

but with this exception flatness has prevailed. Cuba, Direct 
United States, Eastern, and Western and Brazilian all 
declined }. 

Mrnes.—Fiatness has been the chief feature. Assheton 
fell }; West Chiverton, $; Cape Copper, 4; and Eberhardt, }. 

MISCELLANEOUS.—Ebbw Vale and Rhymney Iron have 
each fallen 1; Anglo-Argentine Tramways, 4; Crystal 
Palace, 1; and Italian Irrigation, 1. Fore Street Warehouse 
improved 4; Australian Agricultural, 1; and London 
General Omnibus, 1. Steam shipping companies are also 
somewhat better. War would probably benefit the shipping 
trade, which cannot be in a much worse state than it is at pre- 
sent. 


The exchanges are to-day :— 
French short exehange f 25.14 or 34 per mille—against us. 
German short exchange m20.39 er 2 per mille—against us. 
New York eee $4.813 
at sixty days is...... " 
At 2% interest, short $ 4.83} or 7 per mille—against us. 





FOREIGN RATES OF EXOHANGE ON LONDON, 
Late:t Rates of Exchange on 
Dates. London. 
« Feb. 14  .cocce 25.15 (cheques) aeecee Short, 
_— 14 ences 20.36 eetree —_ 
= 14 eeeee 20.33 oe eee = 
= 12 eeeeee 29.33 gd. etecee = 
. == 12 eeeer 20.26 gd. eeeeee 3 months’ date. 
—_ 14 eee 20.31 eeeeee -—= 
— lt. 11.93 coecee -- 
= DS wie week lt Kean ° _— 
MO CORE. ccosssen de — i4 4.81} soveee 69 days’ sight 
MelDourne .ecseseresse om: “2h Siew par to } pm eeceee _- 
ROT» cdicebbedsaente — a Scotus par tol pm eeeeee - 
CARVED  csnevegscceananes te ee 1s 93d eee-ee 6 months’ sight, 
DONNA seconvissscnses oe a ia —~ 
Hong KOingies.csscovee _ . 3s lid erence - 
Shanghai eeeeeeeenres ~~ F * estore 6s bid serene ome 





EXCHANGES ON INDIA. 
(From Girard de Quetteville’s Circular.) 
Feprvuary 14. 





7 Bank Bills. —~ Documentary & Private Bills 

60 days. 30 days. 60 days, 30 days. 
Caleutta w...5. Is 8Shd Fd... IsSd ..... ls Sid is §$da 
Madras ..scee. « Is 8d ad... 1s 88a Is 83d 1s 834 
Bombay .... 1s 88d ad... 1s 8iid ls Sid ls 8d 
Colombo .....00 Ie O24 0 ww SC BI Sw. ls 8jd ls 83a 
Mauritius...... ee ine RO Gases ls Sid 1s 83d 
Singapore .. 3s 10d 3d ... 3s 10}d $d ...... 3s 93a 3s 9d 
Hong Kong... 3s 10d 3d .,. 3s 10}d 4d ..... - 8s 9d ° 83s 94d 
Shanghai...... 58 33d 4d ... 58 3$d 4d ...... Ss2jd_ ... 5s 2jd 


COURSE OF EXCHANGE. 
-——Prices Negotiated on "Change———, 







Feb. 12. Feb. 15. 
Money. Paper. Money. Paper, 
Amsterdam oec...ceseresersesesseeee 9 MONthS 12° 3h 13 4 = ceooce 12 3d 12 4 
SID cccnacaieuabiiessavniinated «». atsight 12 14 fa 12 1% 12 3 
Hamburg.. 3 months 20 63 20 67 - 20 51 20 55 
SPURTE caseeviciebinntioien _— 20 63 20 67 ee 20 51 20 55 
Frankfort-on-the-Main as 20 62 eee - 2 50 20 54 
Vienna ...... = 12 2 Th) wae 43:2 12 124 
Trieste ..,. — 13 32 ae ae mue 12 7} 12 123 
Antwerp .... _- 25 30 85 BB ncesee 25 30 25 35 
Peterspurg — 25 ee cae 25 25% 
ee cheques 25 12} 25 176 200... 235 10 25 15 
ND wwhsenees 3months 25 30 25 35 = ace. 25 27% 25 32 
M EE — 30 25 35 coe 25 276 25 32 
Venice ehieeieanbersents ee a - 27 72% a 27 72} 27 77 
| ees ieee tecenivetninasite -- 47 ts Ge sess o 47 
Barcelona ........ccescceeseeeeeceeee = 4735 i e- 472 7 
Cadiz ...... pevdcevabecseoate ientnonsbbiies _- 7% jane 474 43 
eee ee ee we 47 33 OS herein 4735 47 
EEE : cosneaseueeiuinn seebeesviebe _= 47 472 re | 7 
Malaga TOO EREROR Rete teen eeee Peeeveneee om 47 472 weeeee iis 4745 
Lisbon ...... wenbdnbosovenscces ececsecsn «= = 51 52 eoosee SIE 52 
Oporto OOOr ee eee reas eee eee eeeeter erates . — bi E2 seree . 61g 52 
een | 





MAILS ARRIVED, 
Latest DaTEs. 
On February 10, from Sovrm Arrica, per Edinburgh Castl—D'Urban, Jan. 8; 
Pietermaritzbug 7; Cape Town, 15; Funchal, Feb. 4 
~ nee 1 from shew —— per ee Po, Jan. 1; Lagos, 
; Accra, 15; Cape Coast Castle, 17; Cape Palmas, : ta, i3; Si 
oa 24; Funchal, Madeira, Feb. 3. e von on ee 
n February 10, trom NortH America, per Wyoming—New Yor an, 3 
Boston, 28; Philadelphia, 28; San Francisco, 22; Benen, 24. oe 

On February 11, from West Ixpres, per Don—Antigua, Jan. 27; ditto English 
Harbour, 27: Barbadoes, 30; Colon, 21; Cayenne, 10; Cuidad Bolivar, 17; Deme- 
rara, 25; Dominica, 27; Grenada, 27; Guadaloupe, 27; Honduras, 16; Jacmel, 
25; Jamaica, 25; Martinique, 27; Mon 25; Nevis, 26; Panama, 21; 
Callao, 13; Valparaiso, 2; Paramaribo, 21; Porto Plata, 22; Porto Rico, 26; 
St Kitts, 26; St Lucia, 29; St Thomas, 28; St Vincent, 28; Savanilla, 16; 
Tobago, 23; Tortola, 25; Trinidad, 27; Turks Island, 17. 

On February 11, from NortH America, per Baltic—New York, Jan. 31. 

On February 12, from Sourn Aménica, per Valparaiso—Santiago de Chili, Jan. 1; 
Valpariaso, 2; Falkland Islands, 2; Buenos Ayres, 15; Monte Video, 16 ; Rio de 
Janeiro, 21; Caera, 19; Lota, 3; Rio Grande do Sul, 12; Lisbon, Feb. 1. 

On February 12, from Norra America, per Batavia—New York, Jan. 30; Boston, 
29; Philadel, hia, 29; Chicago, 28; Detroit, 28; Hamilton, 28; Kingston, 28; 
Montreal, 26; Quebec, 28; Toronto, 28; Ottawa, 28. 

On February 13, from Nort AmeRicA, per Indiana—Philadelphia, Jan. 31. 

On February 13, from NortH America, per Wieland—New York, Feb. 1; Boston, 
Jan. 30; San Francisco, 24; Detroit, 29; Nassau (Bahamas), 25; Hamilton, 29; 
Ottawa, 29; St John, N.B., 29; Halifax, 28. 

On February 13, from Norra America, per City of Chester—New York, Feb. 2; 
sp entalnen. 1; San Francisco, Jan. 26; Chicago, 31; Nassau (Bahamas), 26; 

vans, 

On February 13, from Norra Amerrca, per Oder—New York, Feb. 2. 

On February 33, trom SourH AmERica, per Tagus—Buenos Ayres, Jan. 15; Monte 
Video, 16; Kio Grande do Sul, 17; Rio de Janeiro, 24; Bahia, 27; Pernambuco, 
29; Cape de Verds, Feb. 4; Lisbon, 10. 

On February 14, from NortH America, per Marathon—Boston, Feb. 2 
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BRITISH FUNDS, INDIAN GOVERN ; | 
NDS INDIAN GOVERNMENT | FOREIGN STOCKS, BONDS, &¢.—Conttnued. | ____AMERIOAN STOCKS. _ 
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Di | Closing ‘22 Next | | 32 |Closing | 
vidends Due Baitisa Funps. Prices. | Dividends}2 = praw- ree ‘Closing Dols, | Name. $3 | sites 
——— a j Due. 5 5 ing. i Pri = | 
Jan. 6 July 5 ...'3 per Cent. ConsOls...c0.-seeeee| 95% 95} |e | SFIC@S. | 953736350) Uaited State ee oe 
eee e ‘or Account, March 1 eee 5} GBs aa —-- 202863100) Do 6/20 BS seereessersesee 6% | i581 1063 7% 
April 5 Oct. 5.../3 per Cent. Reduced .c.ccecooee-| 95% 252 oe 1.75 June. |San Domingo... 6% 3 5 310623760! De FEATS. .cccccsscesese OH ISSH/LC3 5 
April 5 Oct. 5... New 3 per Cent. sessessserserereee| 959 953 Jan. July. 2} | June. Santa Fé ........000 7%) 73 78 eee 371 346.350dol, 6% 1887106 64 
Jan, 6 July 5 a Do 3 on” wiih Jan. 1894) ... cv June Dec.) 1 | ase {dardinian.......r0ee 6 %| 87 89 ee | D ‘unded seeccece eee ecocee O% 1881 1048 5G i! 
Jan. 5 July &...| Do - . dan, 1894! June Dec.} oo. | sco |Spamish cccccccocooe 3 %| 224 12 a | D019 rsesore _ssneee . 5% 19041055 63 |? 
77) tee 3 300000000 Do Fund 1 « 
Jan 5 July 5 ...; Annuities ...0cccceee Jan. 1880) so ce oe lao: PXkdee- EEO Secdecsctbinncs Ot ee wet 203000  Louisi ded, issd. at 10334%4% | ... 102g 3} | 
ST Ene | We aac eee ae | ee ee eee eens SD con Foie oe 
Fob. 4 Aug.4...| Do(ied Gea Tel.) Aug. 1908| 16} 174 | APri Oct.|0.45) July. Swedish Govern- | ma Be beeen es | 
Mar. 11 Sept. 11 Excheq. Bills, June,1,000/,3% | 18s 1Ssp ee ey: [wenent, 1964 --. 44%) 98 100 | 80000001 Do docena. 8% ate) 43 G3 | 
Mar. 11 Bept. 11 ean BOL, and 6OOI, 8 %/ 188 16ep | SARs Fay] F| wwe | Do do, 1868.» & 5/103 208 aa te ee eae ae 
InDIAN Govt, SECURITIES. June Dec.) s+ | ++. Do 1878 «cove 44% | 97 98 6100002 Massach O verssseresereee By... | £3 52 
Jan. 5 July 5 ... India Stock, 6 %... July, 1980 133 4 | April Oct) 1 “July Turkish, 1854... 6 %) ++. ++ 8266001. Do USSCLS srevsereeeveeee 5% 1885 106 18 
April 6 Oct 6.... DO 6H cevseciscin Oct. 1886/1924 3 April Oct. | oe ee | Do 1854 Egp. T.5 %| 43 48 6198002, Do eeereeeneree eocccesseseesee. 6 1894/06 10S 
ae Do Enfaced Paper, 4 % seve. 81 83 iY. 1 *Dec.} Do 1858 cccoccecs 6 % | 8} 93 190002 No cocccescccecesescescccesess 6% 1900) 106 1(8 
Feb. 28 Aus. 31. Do do 4 % RN §1 83 eek 2 May. Die $060 siete 8 %, | 8} 9} 7435002 Do ebeveesenconceescccescceose 8% 183¢/ 106 108 
May 31 Nov.30.| Do do 5$ % «+... May,1879/ 89 91 “ 2 May.) Do 1863 sesso 6 %| ore os nee be ee + 5% 189) /106 108 | 
June1 Dec. 1...| Do do 5 % Rupee Dbn..1877| w+ ++ woe | RL gee | DO 1805 annem 5% 8 9 ve —«| Virginia Stock ...... 5% 1995/105 168 
pe el ag BP Sane ey, ee A ie May.) Do 1285 soe 6%) Sb 98 a oe = 6%) ww | 2 35 | 
Feb. 16 Aug 16.) Do Deben., 4 %.. Aug.1878,1003 1} eb. Aug. 1 ‘May Do Guaranteed.. 4 %/1°2 104 |. 6%, ... | 30 33 
Mar. $1 Sept. 3] Bo Bonds, % 1,000l...0000.| 33 38p ve | 2 Mar. | Do 1869 sevseoeee 6 %| 9 | — w Funded ......... 6% 1906) 55 67 
j Mar. 31 Sept, 3} Mo do 4%, under 1,000 ...| 2338p os Oct.) 1 *Tuly.| Do 1871 sesrssse 6 %| s+ 3+ 1 bas DoLLaR Bowps, oo 
& Feb. i6 Aug. 16] Do do do scrip, paid up 1884100} 1 pril Oct. ... - | Dos7i Egp. T. 44%) 30 32 io 4 a and Susquehanna.. 7% 1906 96 93 | 
‘3 MISCELLANEOUS. eos eee «» | Do Treasury, A 9 %| 14 16 11500000 4 W.1Mort.1,000 dols 7% 1902 22 24 
April 5 Oct.5...| 3k of Engind Sk,44 % last 4 yr/253 255 | w+ | DO Besssersrsser 9 %| 14 16 ceentene © 2 Mort. 1,000 dols ... 7% 1902 8 10 
April 1 Oct. 1.. Canadian Gov. 4% Bnds, 1953-8! oe Peso | cee” | DOO cocccccesses wee 9 %! 14 16 6000000 ms Mort, 1,000 dols ... 1902, 4 6 }} 
gua. by Imperial Governmt 108 110 woe =| ave | eee | Do Band C....., 9 %/ 14 16 Atlan, Miss. & Ohio Bis. 7% 1906) 23 28 
April 1 Oct. 1...|Corptn of Lon. Bds, 1877, 48%)... ve | 1 Mar. | Do 1873 0.0. 6 %) 8 9 orice ae | 133 23 || 
June Dec.1...| Do do 1879, 48% | +e Sea tae 24 May. \Uruguay,Con.1871 6 %| 21 23 1 BaktmerehPetman(isein) 6% 1911] 84 36 
Jan. 5 July 5...) Do do 1982, 4¢%|... . | Sen July. mot applied Venezuela s..0040 3%) 6 8 boned 6 © (Tunnel) ....00-0-s0ee0 6% 1911 83 85 
April 5 Oct.5..| Do do ae... a ee De unntiibane et Ba6 neces th eee 
ee Do dc 1881, 4 %/ ...  . pe Nov. notapplied) Do 1862 ss..0.. 6 %| LL 13 25888.900 7 amg eek aes A aia 7% 1899' 65 867 | 
Jan.Apr Jly.Oct|Metrop.Bra of Wrks, 34% Stk. 1028 "3 | “NG Pie applied Do 1864 swe 6%! 10 12 saab sesj Con. Fasite of Ceiteraia.. 0% 160/05 6 
ae wemenees “ares See ee Notr.—Dividenas on the before-mentioned stocas “amie aa 
I payable in London. . stMt.GdBds 6% 1892 88 22 
GN STOCKS, BONDS, &o. Quarterty. ws | ec lAnmentins Hed Dis © %| 42. 46 2000000 Deleware & Hudson Canal 7%)... | 95 97 
$$ | 2a diy, on | a+ Aus sil Rntscexi0f 5 9%) 55 67 Seeeeee ee eens Mart, Ronde 7% Me 30 60 
d0.2 Next ay Nov. ee | Do Paper do do 5 %, 63 55 78000000 ° . do 8% 1876) 30 w 
5 Jan. July «. | ow. (Belgian, ex 25f... 2$%| Erie Shares, 100 dols ... | 9 4 
Dividends #2 Draw- — \Closing | May Nov. | ss ogentenmend 4 sae: a 8536900, Do preference do .....0... 7% _. | at 23° 
Due. Ze ing. Prices, | MAY, Nov.) se | eee | Do, BSH vss svsee 3%] see a mere Convert. Bonds...... 7% 1904) 43 45 
inieatimateaeniie Rea ld Quarterly.| ... | ... |Frenchrentes,x26f 3 %)| 723 73} 29000000 on a & Harsbug,i Mt. 6% i911 79 81 
Jan. July 2% | June. |Argentine, 1868... 6 % 68 70 Quarterly. ... coe | DO dO ccorccoooree 5 %{110 104 3000000 Lehigh oe shs, 398 %% 
Mar. Sept. 24 Feb. | DoPublicWorks 6 % 63 65 Jan. July ... |*Dec. |Italian,ex 25f wu. 6 %| 72% 73; 14000000 Micsvari So 6% 1923, 95 97 
oe 2 |*Oct. |Bolivia......cccccoce 6 % | 194 203 “ee Oe ene . ip & ACERS, i 
June Dec. 1 | May. |Brazilian, 1862 ... 44%. 104 205 | © The drawings are yearly in the case of stocks to | 90000020 te eee eo 8 
June Dec. 13* May. | D0 1858 sss 48%) s+ + which asterisks are prefixed. In almost all other cases new iver Man a Reten iF 
sot On 3 “Apr. | Do 1860 srr 5%. Ll | Where there are drawings, half-yearly. | eossaso0/i. York Con. 100dola Shire | “(108 108 | 
une Dec. yt ay. Do euseumee | ae - | F - . ese ( 10s | 
April Oct..1** nf Do 1963 seeeeeeee si 89 91 10950000 | ge a ee - 7% 1890 33 33 | 
oe Sept. 1 [aul re as: Be ee ee 63709400, pemnapbeent0 eteonaien vs = 30 | 
eb. Aug. 1 | Febs| Do oheniaiaal el 8 ’ | woe | 29 90 | 
i July. «| Feb. | Do am a : oi a om COLONIAL GOVERNMENT SECURITIES el taf on Mortgage ........ 6% 1830 lu3 105 | 
Jan. July, 4 | July. |Buenos Ayres..... 6 %| 63 68 eee . eahabnienasinasih 32684375) Phil erm a og 6% /1905| 92 93 | 
Jan. July 2 July. Do 1857 eeeeeeeee 3 % ees, oe Autho- 8000000 Union Pacis rs dole shra. _— 1a} 15} i 
Aeril Oct 1 *duly-| Do 1870... 6 %| 62 64 | rised Dividends Name. , oo Ist Mortgage Bouts... 7% 1889 104 106 | 
| July. 4 ue, —— " ’ oo i i 06 if 
April Oee| 1 | nly. | De 1078 on § | 62 64 | Innes. Prices, | _2£297000IUnton Pacitc Rail,,1 Mort. 6% 1508 104 108 | 
June Dec. 4 | Mar. Do 1868 ee eon 408 50000 STERLING Bonps. Pe vee, ‘ 
Jan. July 2 |APT+| Do 1866 s.scsveee Pe oi os | ae nae €%|1004 1105 | 1800000}Alloghany Valley Railroad 7% 1910, 04 96 
Jan. July 2 *9@M. | D017 ieee 6 %| OS 10 | oe Jan & Jul De 1G nO I106 100 ateel he Lat te ae tle | 
Jan. July 2 [May | Do 1870 cnn 5% 85 82 | 4734580 see sanl De leer na. outs. 308 esl, De ae ee Enel eB | 
| ouly. ORT ssesesceceerees =U sovesscceccarereseses 2 0 LOU: 9 ii 
— oa . aay. _ sare saree ; a 86 a saaanoe 7. wo Do Inserbed Stock. 5% |103§ 304 800000) Baltimore and Obio......0+. Hs 1896 166 " 
Feb. Aug.| ee Feb. Chinese, 1874-6 ... 8 o%, 105 107 5483700 May & Nov oes 1903 5% 166 108 aa = cescovccescsccccescoscseess, Op | see 105 7 
ose “* | Feb. | Do 1897, Scrip... 8 % 192 104 | 1843600. May &Nov| Do 1904-6 Ins, Stk. ei te os ee marreennemnenerne SET es a 
April Oct. 73 | Apr. |Columbian ......... 6%) *** ** A on Octic 0 Ins. Stk. 4%| 93 94 7 airo and Vincennes ...... 7% 1908 26 30 
+ a ae Do 1873... 44% | 38 40 oe Eee : oate na 6% 114 118 900000|Chicago & Alton Stl.Con.Mt, 6% 1903 lut} 54 
2] a”) Apr. [Costa Rica... 6 %| 8 10 wo gic) De 0b en exilid 115 $576000|Chicago &Pudacah,1 Mort. 7% 1902 + a+ 
que Mar.| Do 1872 ....0.7%|.4 & 219700 ‘Av & On Do 1891 seco. 6% |113 115 631000|East. Rail. of Massachuts, 6% 1593 ; 
Mar. Sept. 2 ar Danubian, 1864... 7 % 75 380 8815000 an & a. = 1900 = = _ 10000000 pe ene Bonds ... 6% 1875 90 92 
Jan. July 1.64 c. Do 1867 ae s % 87 91 250000 Ma eeeeeesetees 0 ore vonso ° origage ain 7 % 1920 60 92 
n° ousams aoe y & Nov Ceylon, 1878 ......00008 6% |100 102 3000000} Do Second rae |} . | 
nis o'ne eee : in ee | | ee eer aaa . » 189 44 «(46 
oon oa oe 1% a = See per Ren) Do. 1882 & 1883... 6%|\08 110 400000|Gilman, Clinton, & Spring. 7% is00| 65 65 | 
April Oct, 3°87 Feb. |Egyption, 1864 ... 7 %| 64 7 30000 Jone July|Macritinn, 1678 og ae 10) iol Pon ane ee nl 
Jan. July. «| Do Unifid Dt. Se. 263 273 150000 May & N 1» L371 Becseeeees i AZC..ccccrcscce 7% 1900 94 o6 | 
Apr. Oct. .. | _ Do Gv. ‘ ay&Nov, Do 18820000008 6% [107 109 400000} Do 2nd Mortgage ........ 7% » | 90 58 
Jan. July. 24 June. mae 7% 3 78 100000 May &Nos! De ee “ox ue — j Lohan . peeee Sect. 5% 190+) 98 100 | 
a con 1. oe ; oc beeeeeeeseces } : Lehigh Valley Jon. Mort. 6%) «-- | 99 101 | 
wag pn 56%| 12 14 ee a Natal cccccoccccssesssoeeee 6% [105 107 00008 | Louisville and Nashville.. 4%, 1902; 91 #3 | 
Do Coupons ae 3 5 137000 Mer & OV: DO ccessesccesesersseess 6% 106 108 700000 Memphis & Ohio, 1 Mors #% 100. 103 105 
oni ...: . wei. s waaaee eee D0  scccoe-ceseecereceece 5% | 105 107 800090 | Milwaukee&St Paul,1 Mort 7% lv. 99 lol | 
Do 1870 ... 10 %| 1 3 i j ar KSept) Do ...... sesssccesceses 44% | 97 #8 600000'N, Cen. Rail, (‘on, Mort..... 6% LN.) 80 82 i] 
Gungerien seeenens 5 %| 64 66 aoe an&July New Brunswick ...... 6%\|-\9 i11 669800 Panama Gener al Mortgage 7% |i¥7 108 110 It 
Delors eeccceees Sales os 503 Jan& ere ae teeny 6% |108% 1094 — — Decatur aneree 7% lavz 20 30 | 
cee . 1000000 Jan & an. drw. tm eee ennsylvania Gen. Mort... 6% 19 104} St 
a a : = = “93 1961500 J mn oe (im 172 to Dot 6% |ics 106 5000000} Do Con.Sink.Pand Mort, 6%, 19. ¥i8 #24 | 
. |{talian, Mar. Ry. 6 %| 73 76 93100 ar &July| Do do 1903-5 ....0 4%|100 101 \Philadelphia & Erie, st | 
DO 1B6B sevseeses 6 % (200 102 See se New Zealand, 1891... 6%|112 116 400000 <| Mort., (gua. by Pena. 186] 101 103 
se. sea 3105 107 Seat Do 1Dl4dveee 5% )1L5 107 sylvania Rail. Co.) ... 
Runt "i 4% 1100 102 7 ne Do Consol. 5% '105 206 100000; Do with option to be pd 
i can aos mg 1891 ... 6% 114 U7 | tm Philadelphigeses.. | ww 101 103. | 
bel nl ee |. seenetaen> 6% 113 45 w- | Do General Mortgage... 6% 1920 = 
Do 1864 ae 3% 3 a 31600\Apl & Oct) Do — of Auc.? 6% | 2000000 Phil. & Read. Gen. Con, Mi. 6% 191) 99 lol 
Norwegian ee 44% | 964 97 ser.1 &2,1869f 7. 2000000 | Do Improvement Mort... 6% 1897 5% 586 
in pee sels a 000000) Feb & Aug) Do 5/30 1879-1904...44% | 97 98 4000000 | Do General Mortgags... 6%) wo 
De 1872 sass e.i3 6 1260000} Jan & Joly! Do 5/30 1881-1906... 5% 102$ 1035 1100000 Sth & Nth Alabama Bonds 6%) ... | # 92 | 
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NOTICES AND REPORTS. 


STOCKS. 


Maryland 5 per Cent, Sterling Bonds.—The state notify that 
they will redeem these bonds on the Ist July next, at the 
counting-house of Messrs Baring Brothers and Co. 


Roumanian Iron Bridges Annuity.—Messrs C. Devaux and Co. 
are now prepared to take in for payment the coupons and 
drawn certificates due October last. 


RAILWAY COMPANIES. 

Caledonian.—At a special meeting, power was given to pro- 

ceed with an Additional Powers SBA, which authorises the 

raising of two millions of share capital, a portion of which is 
| applicable to lines and works projected, the remainder being 

required to replace 863,000/ at the debit of capital account on 
3lst July last. It was also agreed to promote a bill for an 
extension from Greenock to Gourock, the share capital being 
330,000/; and another for the completion of the railway to 
Oban, powers being taken for a further subscription of 160,000 
on the part of the Caledonian, and of a contribution of 50,0001 
on the part of the London and North-Western Company, to 
that undertaking. 

Dublin, Wicklow, and Wextord,—The half-year’s receipts were 
127,282/, or an increase of 290/, and the expenses 56,620/, or 
4,7921 higher. The available net revenue is sufficient for a 
dividend at the rate of 5 per cent., leaving 4,455/ to be carried 
forward. 

Great Northern.—Summary of revenue accounts for the 
second half-years of 1876 and 1877 :— 




















1876. 1877. 
£ £ 
CRN TEATIIUS. 000 .cscencencssepsnanonernseagrocwnnces DATED cccsavecsepcece 1,625,169 
WOUERIIE CREE... esse cocesctevsiiessscsvsdeceee BORED. cvcctrisesvesse 845,580 
A I i ccciitintnsnantinnntite FEL“ tteccctanccunes 778,589 
Add previous balance ...........cccccssssssesses WGP sesnndennscnsee 1,659 
| I ntnincenel 780,248 
| Deduct preter: nce charges .......c0-c0:0 seeeee GERRI  caesniecsempccs 459,991 
Available for dividend ............... SSUES cccvcccccccccce 320,257 
—on the ordinary stock at the rate of 6} 
Per Cont. peT ANDUM .,.......cccceccevesceseee *329,559 (63% p.a.) *318,355 
Eh iiicaneetruhiemestiaesbigeviingen eee 1,902 


Surp 
* These figures including the dividends on the A and B stocks; on the A stock 
at 7} and 7 per cent. respectively; and on the A and B stock at the rate of 6 per 
cent. for both periods. 





Capital Account. 
Expended. Received. 
| £ £ 
| To the 80th June, 1877 ....00..+..+-0 eee saw RIE. iccessstotun 28,060,850 
DPRTING SRO REGO ans 6s o0cncsssececicosedecsees GIGI. “ncecsicceccesns 743,627 
Total, 31st December, 1877......... CI DID i ceccnicnisireet 28,803,877 


The estimated capital outlay during the current half-year is 
815,000/; ditto in subsequent half-years, 2,337,850/. The new 
line through the Nottinghamshire and Derbyshire coalfields 
to Derby and Burton was opened for goods traffic on January 
28, and arrangements have been made with the Midland, 
North-Western, and North Staffordshire companies for an 
interchange of traffic thereon. The Bradford, Thornton, and 
Keighley lines are well advanced, the new tunnel into King’s 
cross is practically complete, and the lines constructing 
jointly with the North-Western are progressing. The follow- 
ing paragraph is significant :—‘ Certein bills promoted by 
other railway companies will require to be watched, and in 
some instances eis opposed by the company. Among the 
latter is one promoted by the Great Eastern Company, by 
which powers are sought for the construction of 133 miles of 
new railway between Long Stanton, near Cambridge, and 
Askerne, near Doncaster. As this is a direct attack upon 
your existing lines to Doncaster and the north, and is in an- 
tagonism to the bill promoted by the Great Northern for a 
_ new line between Spalding and Lincoln, your directors feel it 
to be necessary, in your interest, to give the Great Eastern 
bill their most strenuous opposition. But, in the hope of 
| averting a useless expenditure of capital and a prolonged Par- 
| liamentary contest, they have again submitted proposals to 
the Great Eastern Company, which they trust will result in a 
friendly arrangement, and at the same time secure increased 
accommodation to the public.” 

Great Southern and Western.—For the six months ended 3st 
December, there was a net revenue of 168,356), which, after 
payment of the preferential dividend, leaves sufficient for a 
distribution at the rate of 5} per cent. per annum on the 
ordinary stock, carrying 11,606! forward. The receipts were 
9,808/ less than in the corresponding period in 1876, owing to 
the strike which occurred in September last, and the working 
ex were 3,546/ less. 

ilkenny Junction—The receipts for the half-year, 6,626, 
showed a decrease of 181/. The balance of net revenue allows 
of a payment on account of interest due on debenture stock 
A equivalent to 3 per cent. per annum, the same as paid at the 
corresponding period of 1876. 
leaving a balance against the account of 15,7341. 








i 


| 
| 
j 
| 
i 


Capital expended 343,157/, (Peebles No. 1) 


| 


London and Blackwall—A dividend at the usual rate of 44 | Fife No.2 lien stock, Fife No. 3 hen stock, | 
per cent. per annum is announced. The improvement of the stock, and Queensferry lien stock. ; 


2 
SS ee nn eee 


Fenchurch street Terminus and other stations necessary, beim 
it is proposed to raise 300,000/ additional capital, of whic 
248,000/ will be in ordinary shares, to be allotted pre rata 
among existing shareholders. This additional capital will be 


| 
entitled to 44 per cent. per annum. _ | 
Lancashire and Yorkshire——Summary of the revenue accounts | 


for the half-years ended 3lst December in 1876 and 1877 :-— | 


1876, 


























£ : 
Gross receipts ..........cccvcsseeee cocce 1 S4B SIZ — ..c.ccececcesee 1873071 i 
Working expenses ........c.ses0e0e © RRB OBB . -ccccccccccensse 9G9 OR j 
Net revente .......ccccorsesss GIA BIS  cocceesces 873,055 t 
Add previous surplus............000«s 6,7B7  cecesescvescore 11,570 
IED: cciccumnismt 894.955 
Deduct preference charges ........0..+.++ ancve §—- BED BOG  ccencecsscemses 414,244 
Applicable to dividend Secs SEATED» tacecectintine 470,711 
—on the ordinary stock at the rate of 6 
PCT CEN. PET ANNUM .....ccceeee-ecenereenes 441,143 (6) % p.a.) 458,789 | 
Surplus .....0..ceseccsoccverscerscsescceees D984  cocccesccsceses 11,922 
Capital Account. 
Expended. —_ 
i 
To, SOth Dame, BOFV cccewceccessecrecesseevssvescesse SOSIOBOT  ccccvecaneess 29,923,194 
During the half-year ........0.00.....cseseseeeeeee | IN 958,003 
Total, 31st December, 1877 ......... 31,198,146 9 .ccccorserceses 30,881,187 | 


Estimated capital expenditure during the current half-year, | 
834,950/, and in subsequent half-years, 1,560,382/. It wall be | 
noticed that the increased dividend is more than due to the | 
savings in working expenses ; the items of maintenance of way, | 
rolling stock renewals, and compensation claims, showing the | 
rincipal decreases. The Fleetwood dock and timber pond has | 
om opened, as well as the North Lancashire loop line and | 
Astley Bridge branch. A number of other lines are in a 
forward state, the capital spent upon which exceeds 2,300,000/. 
London, Chatham, and Dover—At the meeting, on the 
14th inst., the amendment against the scheme of fusion with 
the South-Eastern, which was moved by Mr William Abbott, 
was carried by an overwhelming majority. The proposal, 
therefore, falls through, after another two years’ negotiations. 
The chairman subsequently stated that the directors had 
received above 4,000 proxies against the fusion, while those 
sent in favour of it, oer without specific instructions, amounted | 
to 991. 
London, Tilbury, and Southend.—Gross receipts for the half. 
year 62,480/, against 62,899/ for the corresponding period of | 
1876, and expenses 36,760/. The net profit is 25,720’, against | 
26,343] for the last six months of 1876. After providing for | 
prior charges there is an available 20,368/, from which it is 
proposed to pay a dividend at the rate of 6 per cent. per 
annum, leaving 547/ to be carried forward. The passenger 
traffic increased 5,260/, but cattle traffic a decrease of 6,715. | 
Maryport and Carlisle—The receipts for the half-year were | 
70,018/, and the expenses, 25,936/. The net revenue, added | 
to 2,546! brought forward allows of a dividend at. the rate of | 
12 per cent., carrying forward 2,547/. It is proposed to raise | 
70,500! additional capital, and to borrow on mortgage, 23,5000. | 


Midland.—The revenue accounts for the second half-years | 
in 1876 and 1877 compare as follows :— | 


LE NN 




















1876. 1877. | 
£ £ 
Gross TECEIPtS ....ccccereseccece.seeeseeeseecssereses 3,200,017 — ..rrccoceeevees 3,200,635 
Working expenses ..........00:.cseecesseeeeereeess 1,708,370 cecrercocnerees 1,728,068 | 
IE cncemntpmmerminirie aan 1,552,567 | | 
Add previous surplus ........-c0e-sssseeeereeees BBO] ~ ..r.cccccecesce 9,938 { | 
IIR cintirmineres 1,562,508 
Preference charges.......0+ . ses deenencnieinees ee 931,220 | 
Available for one tines BBS, BIR cccccsvsonreeee 631,283 
—ordinary dividend at the rate of 5} per B 
canoer IIE Sinircsnsesdedaneandstonantes 540,511 (53% p.a.) 589.678 
| 








3 es P . ; 
The increased sum required to pay the ordinary dividend is | 


Surplus 44,82: 21,605 i 
owing to the conversion of preference shares in August last. | 





Capital Account. 
™ Expended. Received, 
x a: 
Bo BD Fey BGT ss eceneonsacccscseseressovseeses 61,333,035 .es.ce- sesse 61,792,961 
During the half-year ..........5...csccrs coveeeeee TOURED  ccccaseunibewut 895,680 
Total, 3ist December, 1877 ......... G2,424,052 cesses © covers 62 655,541 
| 


Estimated capital outlay in the current half-year, 1,240,000/; | 
and in subsequent half-years, 2,569,006. The unfavourable | ! 
weather has retarded new works, and the report records the 
progress made. The company promotes one bill in Parlia- 
ment for the construction of some short branches, &e., and 
the acquisition of the Stonehouse and Nailsworta line. 


North British—The company propose to consolidate the nine | 
undermentioned stocks of small companies recently acquired 
into the consolidated lien stock, and the necessary meetings 
will be held in Edinburgh on the a oe one saeoneen 
. 1 preference stock, North brits 
(Pexblee No. t) has ateck, North British guaranteed (Peebles 


No. 2) lien stock, St Andrews lien stock, Fife No. 1 a — 
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corresponding half-years contrasted :— 























Estimated capital outlay in the current half-year, 534,186/ 
/and in subsequent half-years, 1,250,930/. The depression in 
| trade in the north has again affected the earnings of the com- 
| pany. The junction lines near Durham have been completed, 
| and other works progressing satisfactorily. 
Salisbury and Dorset Junction.— The directors recommend a 
dividend on the ordinary shares at the rate of 10s per cent. 
| per annum for the past half year, carrying forward 83/. 
|. Salisbury and Yeovil—The directors recommend a dividend 
| at the rate of 14 per cent. per annum for the past half-year, as 
| against 134 per cent. fer the corresponding half-year of 1876, 
carrying forward 2,375/. 
| Taff Vale.-—The directors recommend a dividend at the rate 
| of 10-per cent. per annum, with a bonus at the rate of 1 per 
cent., carrying forward 7,1371. 

Van,—The credit balance for the half-year ended 31st Decem- 
| ber, is 1,038/, which includes 618/ brought forward. A dividend 
aoe rate of 5 per cent. per annum is recommended, leaving 
vw . 








BANKS. 

Anglo-Foreiqn Banking. —The report for the ten months 
ended 3lst December shows a net profit of 24,412/, which, 
with 4,466/ brought forward, leaves 25,878/ available, which is 
disposed of by a dividend at the rate of 5 per cent. per 
| annum. 
| Bank of Whitehaven.—The net profit forthe year, including 
| 1,2682 brought forward, was 19,946/, which was disposed of as 
| follows: To an interim dividend in August last at the rate of 
15 per cent. per annum 8,621/, and to the present distribution 
at the rate of 20 per cent. per annum 9,853/, leaving 1,471. 

_ _ Hull Banking —At the annual meeting, the net profit avail- 
_able was 27,478/, and a dividend of 2/ 10s per share was 
| declared, making, with the interim dividend of 1! paid in 

August last, 20 per cent. per annum. The reserve fund was 
| increased to 105,000/, and the paid-up capital now stands at 





1) 117,8621. 


| International Bank of Hamburg and London.—The profit for 

| the yeur ended 3lst December was 37,878/, which, with 1,801 

| brought forward, leaves 39,679/available. A dividend of 5 per 

| cent. absorbs 29,250/, to the reserve fund 5,000/ is placed, and/ 
5,4291 is carried forward. 

Merchant Banking Company of London.—The net profits for the 
| past year were 50,924/, inclusive of 9,117/ brought forward. 
_ An interim dividend at the rate of 8 per cent. per annum paid 
| for the first six months absorbed 15,000/, and a further divi- 
| dend is now proposed at the rate of 12 per cent. per annum, 

which takes 22,500/, leaving 13,424/ to be carried forward. 
Worcester City and County Banking.—There is a net profit for 
| the half-year ended 31st of December of 17,995/. Out of this 
| is paid a dividend at the rate of 10 per cent. and a bonus of 3s 
| per share, which together take 15,500/. After adding 2501 to 
the premises depreciation account, 2,245/ is carried forward, as 
| compared with 1,949] brought down. 
| _ York Union Lanking.—The profits for the year, after pro- 
_ viding for bad debts, and exclusive of interest on the guaran- 
| tee fund (2,853/), were 31,047/. The usual interim dividend 
| was paid in August, and a further dividend has now been 
| declared of 10 per cent., with a bonus of 3 per cent., making 
_18 per cent. for the year, free of income tax, and carrying a 


| surplus of 1,347/ to the guarantee fund, raising it to 
| 73,7830. 


| 
| 


ASSURANCE COMPANIES. 

| Provident Liye Ofice—During the past year the number of 
new policies issued was 1,147, assuring 576,233/, and produc- 

| ing 20,929/in new premiums. The claims were 205,554/, and 


|| the invested capital is 2,019,251/, yielding an average interest 


| of 41 8s per cent. The quinquennial valuation has shown a 
surplus profit of 436,560/, half of which is reserved till the 
| next investigation five years hence, and of the balance 
209,941/ will be divided among the policyholders, and 8,339/ 
among the shareholders. 

Sceptre Life Association, — During last year, 921 proposals 
| were received for assuring 162,795/, and 841 polices were issued, 
for 142,695/, yielding in annual premiums 3,935/. The com- 


ae 








he claims represented 9,470/, and two endowment policies for 


interim dividend at the same rate having been paid for the 
previous half-year. The sum of 2,610/ is carried forward. 

Black Sea Telegraph.—The company announce that tele- 
graphic communication between Constantinople and Odessa 
has been restored by the repair of their cable, and that 
messages will be received at all postal stations. 

Brighton Aquarium.—The annual report states that the 
amount available for the past year is 6,845/, out of whicha 
dividend at the rate of 5 per cent. per annum was paid for 
the half-year ended June 30. A dividend at the same rate is 
now proposed for the last half-year, which will leave 1,409/ 
to be carried forward. 

Brighton Hotel.—At the meeting, a dividend was declared of | 
4 per cent., tax free. The receipts for the year were 41,615/ 
compared with 46,546/ in the previous year. 

British Land.—The annual report shows an available balance 
of 17,918/, which allows of a dividend of 5 per cent., leaving 
2,918/ to be carried forward. The whole of the first issue of 
debentures for 50,000! has, it is stated, been taken up, and of 
the second issue about one-half has been subscribed. 

Charing Cross Hotel—At the meeting, a dividend was 
declared for the half-year at the rate of 8 per cent. per annum, 
making with the allotment of stock as the result of the 
working of the half-year, 11/ 2s 6d per cent. per annum. 

Dubli Tramways,— The gross receipts for the half-year 
ended December were 39,662/, and after paying expenses, 
debenture interest, and writing off sundry sums from “ sus- 
pense accounts,” there remains a balance inclusive of the 
amount brought forward, of 12,058’. A dividend is proposed 
for the six months at the rate of 9 per cent. per annum, 750/ 
is added to reserve (increasing it to 13,033/), and 508/ is to be 
carried forward. 

Florence Land and Public Works, Limited.—Creditors are to 
forward their claims to Mr C. L. Nichols, of 1 Queen Victoria 
screet, E.C., the official liquidator, by 3lst March. 

Foreign and Colonial Government Trust—lst Issue.—The pay- 
ment on March ist will be 3/ 3s 6d per certificate, representing 
13s 6d remaining unpaid from September, and 2/ 10s on ac- 
count of the 3/ coupon then due. 

Gold Company, Limited. — Creditors are to forward their 
claims by 25th March to Mr J. Fraser, of 9 King’s Arms yard, 
E.C., the liquidator. 

Great Northern Telegraph.—It is notified that the company’s 
cable between Nagasaki and Shanghai is restored. 

Holloway Brewery Syndicate, Linited.—Creditors must forward 
their claims by 14th March, to Mr R. Payne, of 39 Lothbury, 
E.C., the official liquidator. 

Hull Street Tramways.—The profit for the past six months, 
inclusive of the amount brought forward, was 3,320/. Of this 
249/ was placed to the reserve fund for horses, and 390/ to the 
depreciation account, making the latter 1,000/. From the 
remainder, the directors recommend a dividend at the rate of 
8 per cent. per annum, leaving 2801. 

Improved Industrial Dwellings.—The total income for the half. 
year was 22,265/, and the expenditure 12,676/, leaving a 
divisible profit, including 256/ brought forward, of 9,844, 
The usual dividend at the rate of 5 per cent. per annum has 
been declared, free of income tax; 2,500/ has been added to 
the reserve fund for the equalisation of dividends, raising it to 
29,000/; and 182/ carried forward. 

Langham Hotel—There is a sum available for the six months 
ended 3lst December, of 11,390/, inclusive of 2,972! brought 
forward. A dividend at the rate of 20 per cent. per annum 
absorbs 8,609/, and of the remainder 1,000/ is devoted to the 
payment of some portion of improvements effected on the 
property, 500/ to reserve, and 1,281/ is carried forward. 

Liverpool United Tramways and Omnibus,—During 1877 the 
receipts amounted to 158,579/, and the expenditure to 132,404, 
leaving a gross profit of 26,174/, or inclusive of the sum 
brought forward, a total balanee of 26,959/. After deducting 
1,110/ for interest on mortgages, and 10,6501 for the interim 
dividend at the rate of 6 per cent. paid in August, a further 
dividend is recommended at the rate of 7 cent. per annum 
(making with the previous distribution 64 per cent. for the 








1876. 1877. 206! fell due. A dividend is recommended at the rate of 6 per 
£ £ - 
GOSS TEVOUC........ccccve-sevve.ceveccsecescescecce STADE cvcccoccnccceee 8900413 cent. per annum for 1877. 7 , 
Working expenses......... sunenaipaiiiindin reuntnbiis BD ~ svckstsasvine 1,804,424 MISCELLANEOUS COMPANIES. : 
Net revenne.... 1,527,912 1,496,019 Australian Agricultural, — The net revenue for the year, 
| Add previous surplus ...... SIE Sdedctsoounn  ““a2159 ~—«| according t> telegraphic advices, may be taken approximately 
| + sane S aAaeS | at 66,000/, or upwards of 19,000/ less than that of 1876. The 
| Preference charges......-.-0s-+- 773151 785.742 available balance, after deducting 7,186/ for income tax, 
a a = debenture interest, and “ wear and tear,” and inclusive of the 
ee Py sayeth tery ws we ath BORER ceormeemner enamel sum brought forward, will be about 59,000/. This will provide 
| per Cent. per ANNAM ......c6se-ceeee 758,853 (72% pa.) 710,857 for the two dividends of the present Jonge ag the or 
|| ae propose thet 27,500! be appropriated to the payment of an 
NE ecivetneactetrniilinaieinecs:, NII slakemtaiabaiiin 21,579 es aaa " : 
— Capital Account. , m interim dividend of 1/ 7s 6d per share. The net pr ofit of the 
Expended. Received. colliery is stated at about 48,000/, being a slight increase as 
£ ° ° . a 
| te the 30th June, 1877 .senscneeeeesnesenenee 68,072,222 seseesereneee 68,828,108 compared with the previous year. . 
|| During the half-year ...ssvssseesssunsneeeemees 518,083 ...cccvee neo 240,773 Anglo-Pacific Trust and Loan.—The directors recommend a 
Total, 31st December, 1877 ..+...... 54,490,264 54,077,878 dividend for the past half-year at 8 per cent. per annum, an 
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year), leaving 2,000! to be added to reserve, and 774/ to be 
carried forward. 

London General Omnibus. —The half-year’s gross receipts 
were 334,243/, and the expenses 286,875/. Including the pre- 
vious balance and interest on investments, the availuble total 
is 53,402/, out of which 10,0001 is added to reserve, 
37,495/ is applied to a dividend at the rate of 124 per cent. 
per annum, and 2,907/ is carried forward. The reserves now 
stand at 82,872/, an increase of 12,238! on the year. 

New Zealand Loan and Mercantile Agency.—At the meeting, 
dividends making 15 per cent. for the year were declared. 
Resolutions were passed authorising a further issue of 40,000 
shares, and an extraordinary meeting is to be held on the 
22nd inst. to confirm the same. 

Naval and Military Co-operative Society, Limited. —Capital 
50,000’, in 11 shares, of which 20,000 are to be first issued. 
This is another addition to the list of co-operative under- 
takings. 

Orient Steam Navigation, Limited.—Capital 500,000/, in 1002 
shares, of which it is stated it is only intended to call up 80/ 
per share. Messrs Anderson, Anderson, and Co., and Messrs 
F. Green and Co., have formed the undertaking, and it is 
stated have subscribed between them for 100,000/ of the capital. 
The object is to take over the Orient line of steamships at 
present running between England and Australia, and to de- 
velop steam communication between the two countries. There 
is no board of directors, the members. of the firms named 
undertaking to act as managers. 

Perry and Company.—There is a net profit of 24,367] for the 
past year, which, with 448/ brought forward, left 24,815/. The 
debenture interest, director’s fees, income tax, and the interim 
dividend in September, absorbed 9,483/; and it is proposed to 

ay a dividend of 5 per cent., making 74 for the year, to place 
,000/ to the reserve, and carry over 48I. 

Scottish American Investment.—The annual report shows an 
available balance of 32,048/, out of which two dividends, 
making 10 per cent., absorb 30,7501, 1eaving 1,298/ to be carried 
forward. A call of 2/ on the shares issued in July, 1876, will 
be made payable on January 2, 1879. The reserve now stands 
at 60,000/. 

Submarine Telegraph.—There was a decrease of 2,465/ for the 
six months ended December, but repairs were less costly. 
After the usual addition to reserve, a dividend is recom- 
mended at the rate of 17 per cent. per annum, leaving a 
surplus of 3602. j 

United States Rolling Stock.-—~The directors have declared a ; 
dividend for the half-year ended 3lst December of 10s per f 
share, which, with the interim dividend paid in September, 
makes 44 per cent. for 1877. 

West India and Pacific Steamship.—The directors recommend 
a dividend of 20s per share, free of income tax, being 5 per 
cent. for the year, carrying forward 2,760/. 
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Che Commercial Cimes. 


AVERAGES OF GRAIN. 
The following is a statement showing the quantities sold and the average price of 
British Corn (Imperial measure), as received from the Inspectors and Officers ef 


Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 
ended Febuary 9, 1878:— 








Quantities Sold, Average Price. 
» qrs bsh s d 
Wheat SOROS EEE OOOO OEE eee HETERO EERE HEHE ETE Ee 39,716 7 eeecee ee . 51 5 
Barley eee reeeeee « SPCR TERT H Ree eee eee SO reteeeeee ’ 1 SOOPER eee ee 44 3 
OBES secrecccecceccees eavereocccocccosseece ereccecece CEOS 6  ccorcccersccece 24 10 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the quantities sold and the average price of 
British Corn (Imperial measure), as received from the Inspectors anu Officers of 
Excise, conformably to the Act of the 27th and 28th Victoria, eap. 87, in the week 


ended Febuary 9, 1878, and for the corresponding week in each of the years from 
1878 to 1874 :— 





| 


Quantity Sop. AveRaGeE Prices, 








Wheat. | Barley. | Oats. Wheat, | Barley Oats, 

qrs bsh qrs bsh| qrs bsh er ee s a 
1878 ...000e-| 39,716 7] 56,594 1 6,593 6 51 5 44 3 24 10 
1877 sceccese 44,764 6 69,072 7 6,011 0 52 3 40 3 25 4 
1876 00.22... 46,361 6) 57,672 6 4,556 0 43 0 33 7 24 6 
1875 ...000... 58,982 7 49,622 6 6 41 11 4465 29 6 
1874 weovve...| 43,016 5 | 64,520 0 5,665 0 63 2 48 9 28 i 


———————————s 


COMMERCIAL REVIEW. 
‘ ‘ FRIDAY NIGHT. 
The chief commercial event of this week, beyond the occur- 
rence of several failures in the corn trade, has been the post- 
ponement of the London wool from the 19th to the 26th inst., 
ostensibly because of the non-arrival of ships, owing to con- 


= uncertainty is no favourable time for the offering of 
ge amounts of wool by auction. The hope that existing 

rplexities may soon pass away is, however, apparent. At 
Maashastel: business in cotton goods remains dull and quiet, 
notwithstanding some firmness in the Eastern exchanges, 
which should tell in favour of business ; but prices, meanwhile, 
tend to fall because of the large, though yed, American 








trary winds, but partly also, we believe, because the present | 


erop. Messrs Ellison, of Liverpool, report that the politica | 


outlook has lately been less promising, “and though it is 
expected that any further serious complications will be 
avoided, there is sufficient uncertainty to keep busivess in 
suspense, Moreover, the large American receipts have led to 
the general adoption of the opinion that the crop is a large 
one, that prices consequently will remain low, and therefore 
that there is no necessity to buy beyond immediate require- 
ments.” 


Messrs Ellison and Co. further remark as follows :—** The 
rate of (home) consumption during the first four months of last 
season was about 25,000,000 Ibs, or 62,500 bales of 400 lbs 
per week. It subsequently fell off, and in July and August 
probably did not exceed 20,000,000 lbs, or 50,000 bales of 
400 Ibs. Since then it has recovered, but is still below the | 


figure attained twelve months since. For the first four 


months this season it has probably not averaged over 58,000 | 
bales of 400 lbs, against 62,500 bales last season, or a total of | 


417,600,C00 lbs for the eighteen weeks, against 450,00)),000 Ibs 
last season. The total surplus for Europe is 43,000 bales, 
against 368,000 bales last year, a deficit of 325,000 bales. 
Besides this there is a reduction of 234,000 bales in the 
visible supply. So that the quantity of cotton in the ports, at 
the mills, or afloat, at the end of January was about 609,000 
bales less than a year previously. We may add that the 
surplus stock at the mills is in addition to ordinary workin 
stock.” 


In the corn trade, numerous failures have caused excite- 


“ 
S 


ment, but these difficulties appear to have resulted chiefly | 


from long-continued bad trade, and not from current or very 
recent speculations. The markets have been weak, and 


fluctuations limited. At Liverpool, on Tuesday, the market | 
was well attended, and wheat met afairdemand. American | 
red descriptions, bowever, lost Friday’s improvement of ld, | 


and white closed 1d per centa] lower on the week. 


Flour, | 


both sack and barrel, had a moderate request at Jate prices. | 


Maize, in presence of an average demand, recovered. To-day, 
at Mark lane, full prices were obtained, and at Wakefield an 
advance of 1s per qr is quoted in wheat. The Sonth Russian 
supplies, although large, and although in a certain sense made 
available by the close of the war, seem to be unavailable for 
the moment, and the chances are so much on the side of the 
neighbouring railways becoming blocked by the return of 
Russian troops, that even in the event of peace, supplies can- 
not come forward rapidly. 


Iron shipbuilding is one of the branches of industry which | 


the present state of politics bas aroused into exceptional 
activity, the “six millions” being apparently now spent to a 
large extent in naval preparations. 


The following report on the trade of the Hartlepools is of ; 


current interest :—“ In the freight market the European com- 
plications have had so very serious an effect that business, 
except coastwise, and to French, Belgian, and some of the 
German ports, is nearly at a standstill, The timber trade, 
which has of late been very slack, is also unsettled by conti- 
nental influences; but the demand is by no means active 
either for raw or manufactured goods. Steam shipbuilding is 
really our most prosperous industry, and the local yards are 
all occupied to their fullest capacity in the production of 
steamers, chiefly of large tonnage, there being a corresponding 


activity in the establishments of the steam engineering , 


trades.” 


The Messina report of Messrs Gaetano and Sons, dated 


February 7, states:—“ The month of January has left business 
in the same prostrate condition in which it found it. P. 
duce in general remain, therefore, neglected, with the exception 
of olive oil, which is much dearer in anticipation of the open- 
ing of the Black Sea ports, where this liquid is much wanted. 
For this same reason freights are also going up. ‘The expected 
removal of the blockade in the Black Sea kept many ves-els 
idle in the Mediterranean.” 

* Russian advices,” states Messrs Geo. Armitstead and 
Co.’s Dundee report, dated February 12, “ continue extremely 
firm, and contract business does not yet tuke place to any 
extent. The rouble prices have in some cases ,iven way a 
little, but sellers are very reserved, and the fluctua'ing nature 
of the exchange makes business difficult. Of Archangel goods 
there is little offering at the moment, and no fresh business is 
reported, as sellers’ ideas are a good deal above the views of 
consumers. The St Petersburg market remains’ very firm, 
but there are no buyers of flax at prices which deilers quote ; 
in tows some business has been done to this country at full 
| prices. At Pernau high prices continue to be demurded, and 
_ are in some instances paid. At Riga, flax continues in b 
supply. In hemp there is nothing passing at tlhe moment. 


There has been a thaw at Riga for a few days, following severe | 


frost. By telegram from Riga to-day, flax firm; buyers Crown 
_§.Ro., 50; sellers backward ; hemp very firm. 


| develop into active business were political complications put 
| on one side. 





TT 


The produce marketsshow a steadiness which might possibly | 


Saltpetre is hardly so firm as of late, and in the | 
| markets for sugar and coffee the week closes with full prices. 


ee 


Pro- || 
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The cotton market has been dull throughout the week, and Ord. | Mid.| Fairto | Good to Prices of Fa 
with a moderate demand very freely supplied, quotations | ee to Mid, | Fair. |Good Fair) Fine. ag — 
| generally are again reduced, the political complications con- } a een a areas 
| tinaing to weigh upon the market. In Sea Island the busi- arta ian 4te aae ib : Ib 

ness has been very limited, and rather lower prices have been | surat—Sawginned Dharwar...| «+ @se | oo | «+: G52) «Qe Bh 4 
|| accepted for island cotton. American has been in moderate | Breach ss+...+++ eessesseseees i a re Bis 5f | oy - To io 
. . Dhollerah .cevsvssves.sseseeenseee ~~ mw ie Bs Bt | BH we | BR 
request, and, with the free supply, prices are generally }d ” | ba] sh 6 a gp 4 
| per lb lower. In Brazilian a imited business has been +» | 4 | 5b Sh) Fw | 6 4 
'done, and quotations are uced yd to jd per |b. pt —ieis s = y 
Egyptian has been in good demand, and prices are without st 5 of st os 43 
quotable change. West Indian is neglected, and quotations a seeneeeeneeecessessenens ” «6 a | oF ~~ . 
are reduced $d to 4d per lb. African is in limited request, | Coimbatore, Salem, Ae. | se ve | 8 | BF of | et = st 
-and prices have declined $d per lb. Peruvian continues in | Scinde........ vb eevotiptmessties sei on me we | MOR BE awe | 5 
_moderate demand, and the tendency of prices is in favour of os oad peeeppaneetipmennre Cin. = ft a si | ~1 
; buyers. In East Indian a moderate business has been done, | West India, &. .... oo | 6 6t 6} 7 
‘and prices are generally jd to 4d per lb lower, except the — nesses see eeeenenes os Fe eis sos eee : ; 
better grades of Dhollerah, which are unchanged. Several | Australian and Fijiscscce| | BE | GE OBR ot 6h 
| _ growths being almost or entirely out of stock, for these kinds | Sea Island kinds ...........+ ln F |W iS B | 9 21 11/13 
only one quotation, viz., for “good fair,” and that must be pate banner nn 
| considered nominal, is in the meantime inserted. sMPURTS O80 UBLIVENIND ees ~ wo Feb, 14, with SivcKs at 


_ Futures” remained without material change till Monday 
last, since when they have gradually declined, closing ;4d per 

lb below last Thursday’s rates. The latest transactions are— 
, Delivery: American, any port, L.M.C. Feb., 6;,d; Feb.-March, 


| Surat 
and | Madras. —— & Ran- 
Scinde. ¥* | goon. | Japan. 


| 
| 
Bengal | China Other 
and | Kinds. | Total. 












a ee a oor 


| 63,4; a Selenn The ee eed ; on bales. —_ bales, bales. bales. | bales. 
| June-July, 64d; July-Aug, —Oomrawuttee, G.F.N.M. 438 4,61 oce ; 
\F-F.C., March-April, 47d; F.F.N.M. F.C., March-April, 43d. | [™Po"te-----~- 91877], 315 | 12000) 2400 | 2507) » | ioe 








| Shipment—Awmerican, any port, L.M.C., new crop, 8.V., Jan- 























































































; 1 Detivenrp to (1078) 1002 | 6,986) 2294) S231 |... 1,114 | 13,027 
| Feb., 643.4; April-May, 6{d—Oomrawuttee, G.N.M. F.G F.C. | “34. 13 ye 240 | 18,333 | 6,222 | 1,326 | oe 1,601 | 27,722 
\ : a b eoepientnnes 1876, 2,631 | 25,913} 5,735) 2113 | ws. 991 | 37,383 
| Suez, Feb-March, dyed per Ib. , ————"67a) «410 | S—«8,894 | 3,878 | 2.832 1,464 | 12,278 
|| The sales of the week amount to 45,440 bales, of which | ssoox, Feb. 14. i877 7 | 19,556 | 10143} 1850] co 639 | 32,655 
1,870 are on speculation, and 5,520 declared for export ; 1876| 1,110 | 37,569 | 20,548 | 7,038 | a. 1,564 | 67,520 
the forwarded is 11,050 bales, of which 9,200 are American, Corton known to be AFLOAT to KuRuPs by latest Maildate. 
; 210 Brazil, 1,100 Egyptian, 110 Tahiti, and 430 bales Surat, | ~~ 
i _which makes the takings of the trade 49,100 bales. London.| Liver- — Foreign Total, | Total, 
_ Fersrvary 15.—The sales to-day will probably amount to pool. | codem.| Feet. | SVS. | wavy, 
|| about 8,000 bales, with a quiet market. eS | ee |e a fo ee 
: : ; PRICES CURRENT. From— bales. | bales. | bales. | ae a — . 
4 , ~-- — TL. eee ove 4,976 | oe 22,38 360 = 
b Good | | Same Period 1877. wor 8 ER aoe 3 1 
, ~ amentattoms, . jess hnesh inl a ecient | “Goo | gs | anos 
; | , | Mid, | Fair. | Goor, a eh Rk | 100 | 3,952 
‘ | per lb per Ib per Ib per Ib per Ib per Ib per lb per Ib/per Ib ae, ae esa ie — aes 
f | @ d a 4 d d d d d 
| Bea Island .....cesseseses 16 | 17 | 18 | 19 | 2 | 2 | 18 | 20 | 23 , 5 
’ nn | is | aj a8 | 17 | a8 | | 16. | 17 | 20. | 1828 crmreceenree ssevcsessnsenesess sas | sare | ey one 3600) 
i Upland ate 5} 6} ae “a i a 6} Me ‘ FOOt Heer eeeee SOORE OC eee rseneeereee yvew § wv 
: tenet tonne bt) 6 a one. ae NE ee 
; ne a ag gg oe SE $x) “ea ~~ el " Corton ImporRTED AND ExportTep.—Return showing the 
: SR et cel sees: Lakh AEE ME ie | om | . | eg number of bales of cotton imported and exported at the 
' | Baie, Seeaefa, 2...) | a f pm tnd = | et various ports of the United Kingdom during the week and 
; Maranham | ee) ok) oh) Fal Sal Ml! ot | “% | 7 weeks ended February 14, 1878 :— 
j Egyptian.........0c0000...| os a 8 | 8) 9%) 5} | 6E 8 IMPORTED in the Week Ended February 14. 1878. 
‘ Smyrna, Greek, &.... ... ove 5§ SS i ow | see |  4@ 6} Liverpool. Lon!on. Hull, Other Ports. Total. 
Fiji Sea Island ......... ou ast ak ow Lee: | oe | 13 15 : bales. ba'es, bales, bales. bales. 
i Tahita ditto ........... me | oe | B88] 19 | ASR] 24 | | 12p | 14 | American ...scsssesessee SE hans = ce es td 1452 ... 68,805 
3 West Indian itiinieeinme owe 53 63 j 6 } 63 j 7 62 7% Brazilian eee ececcercoscees 2,493 oo eee eee eee eee ee eee 2,493 
La Guayran ............ ss 53 5s ei 21 8 oe TSR 6§ | East Indian ............+ 2,809 ... ee ee ee ee 2,811 
Peruvian Sea Island...| 9 10 | 12% a oon. | oe. © BOR OS i“ Egyptian ovieasummnaiie 4,967 ove ese com «= BED: cs ove ove 6,267 
African..........2» iccatemeed | ese ie 5i | 6 St} 62); .. | Gl! & Miscellaneous .........+++ 651 ... P< we eee eve eee ove 660 
t | Surat—Hingunghat...) ... se Si) 5H] Gt... || we | GE) OF —- 
4 Gitaed Dharwar .... a ie 8 A ke et ol 5%) 6 ONE ncccccovecee 78,273... 11 ... 1,300 ... 1,452 ... 81,086 
O: PIII cctrecaenbentennatina ip aes 5%, 6} oe cas Ml ati Exrortep in the Week Ended Feb uary 14, 1878. 
: 1} Dhollerah ...ccosse..| soe | ove 63 6] 58) ... Ts Liverpool. London. Hull, Other Ports, Total, 
; Oomrawuttee ......... aa on 5} 5} eee oe ‘ bales. bales, bales, bales. bales, 
? Cumptah ...... bi ea a “e a. dn | 2) BS! BR | American ..........000 1,439 ... ose ooo oe eos 752 ane 2,102 
: Fee co ss ans 53 seat a 1a Brazilian ......... eee eee eee ese ove eee os eee eee 
; OM nacteaenl « | = 1 wl Bla low Bo | onl a hoe Lm WM. Da. OS. oe 
4 1 | Rangoon 00 *seeccvccccceces oo eee eon 5} | eee | } 48) 5 Egyptian eereeeeee 158 eee eee eee eee eee eee eee 158 
Madras—Tinnevelly ..., ... see aan: ee on 2 a oe | 58) 6g | Miscellaneo 460 ... 54... CB nee nee ee 580 
_ Western secesseesneneel one ee ee a ove tl see ) bE | 66 Total samp “lis = laa aan 
; Imports, Exrorts, Conseureses. a8. ‘ais “aromren in the 7 Weeks Ended February 14,1873." 
; : i aie Liverpool, London, a eee a 
. mports from Jan. 1 to Feb. 14 ....cc.00..sseecsesee 810,680 — ...000 so 571,869 bales. bales An . 
:. | —- Bxports from Jan. 1 to Feb. 14 ...cscsccseorssseesee ED canis - 31,506 a conceeoveecencnees A ve oe wee 100 ae 8005... © 485,442 
| il hiteadmimtineenn: “SED anda ~ 657.900 i,  ppamamesameanan a i ee 1.» 23,388 
Consumption from Jan. 1 to Feb. 14 ...ccsccsscseos 468,790 seescccee 387,450 + a Se em a AP ieee a 
The above figures show :— Ma... Ulm. - 3 2.2 ae 
' A rene = ans with the —_ a last year of bales = 810 — 
' A decrease quantity taken for consumption Of  .......c..ccseese: 81,340 ene 575,899 ... 7,345 ... 4,000 ... 3,006 ... 590,250 
‘ A decrease of actual exports of..... . encccccecescsecccecconccocecnseces: ecoves: oe 30 EXportTeD in the 7 Weeks Ended February 14, 1878.* 
Bh A ie eeteseensetnnnetccnensereeseesiteentemscensnsenerenininiimeanenin 287,660 Liverpool, § London. Hull. Other Ports, Total, 
. in speculation there is a decrease of 92,820 bales. The bales. bales. bales. bales. bales. 
imports this week have amounted tc 75,639 bales, amd the | ATED cress 56 oe P- > a Se 
i uantity of American cotton reported at sea for Great Britain | Fast Indian 6841 ... 10,543 ... 2451 ... L857 ... 21,607 
} (including cable advices to date) is 305,000 bales, against | av? a ae teene ann ee a os 4 we 102 < 
i 385,000 bales at the corresponding period last year. Theactua) | © =" clas. aan a 
' exports have been 4.022 bales this week. Total .......00000 15,162 ... 11,004 ... 8473 ... 6692 ... 41,331 


* Including 4 days in 1877. 








LONDON.—Feprvaky 14. ; 
| _ Annexed is a portion of the circular issued this week by the New Ort8ans.—The annexed is from Messrs Neill Brothers 


ee a I ot 


_ Lendon Cotton Brokers’ Association :-— and Co.’s Cotton Circular, dated February 14:— 
The market has been quiet throughout the week, and prices — mare — Sea ae — ae oe 

' on the spot are rather lower. American futures, after some Low mid, “Mid. Mid. Sail, . 
! fluctuations, close without much change. Wow Orcas eeoeenes oy a . : * 

| Sales ,to arrive and for forward delivery sbout 13,000! Galvaion wervwo 8 “i 03 eee aaa ae 
bales.—To arrive—Tinnevelly, at 53d to 544d, April-June, for Seen apes id see Bie seveee es capone 
; good fair; American, at 6d to 6;4d, January-March, for * New York (steamer). 5% ...... o% aun dee iae* a 

————$—— 
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/ and the same 


os 


To-day. Last week, 1876-7. 1875-4. 
bales. bales. bales. bales. 
Recerrrs—At Gulf ports eebenneee 10,000 eee 12,900 ose 13,000 vee 10,000 
Atiantie ports ..........00++ ecsesee 5,000... 5,000... 7,000. 
eee ae ' 
Datel. ccciovinntesignss; DG os WAND we MOS a =D 
7 days—At Gulf ports. ......... 75,000 ... 89,000 .. 82,000 .. 74,000 
Atlantic POrt®.cocrsccrersccseerseeee 44,000 «6 48,000 ... 45,000 . 38,000 
Wate cocccccececcenscscocceces - 119,000 ... 137,000 . 127,000 ... 112,000 
Total sinee Sept. 1—Gulf ports 1,781,000 oe one eee 1,731,000 eee 1,756,000 
Atlantic POTtS rrcrcrreccsrreeceeees 1,559,000... oon eos 1,656,000... 1,518,000 
All ports .00...+000000 epecerce 3,340,000... _ +o 3,387,000... 3,274,000 
Received subsequently at ports... - oa 559,000 ... 853,000 
Following week previous years .., ose eee 90,000 ... 112,000 
Total CFOp ccoccceccocecceree ai oe eee 4,485,000 ... 4,660,000 
Exports, 7 days—To G. Britain. 658,000 ., 77,000 .. 78,000 .. 76,000 
Contin POPPE OCTE MOREE eee eee enee 35,000 - 49,000 oe 22,000 ooo 46,000 
Dotal cccvcecess eocececccoces - 93,000 ... 126,000 ... 100,000 . 
Total since Sept 1 ......csecceees 1,897,000 .. eos 2,069,000 ... 1,944,000 | 


Sterling exchange at New York (commercial), 4.79 dols, Gold at New York 102}. 
Foururgs De.ivery at New Yors—MiIppiine. 


Feb, Mar. Apr. May. June, July. Aug. Sept. 
c ce c e c c c Cc c 
concocsocescese 103... 108 ... 1C%... Lay... Wahoo 115 ... UK... 114... 10} 
Previous week ...... OM .cc UL coo LEG ooo 1D ... LDF ... WH... INO woe LH. LD 
Same time 1877 12$ 0. 1ZE ... 1Fh ... LBs ove LB ygove ISH... See 13h ... 1S 
Prices—MIDDLING. 
To-day Previous week. 
c c 
New Orleans oe eaceeee e8eeree oe eeeeee “e - eet eneree 1 
Galveston. PROT ee eee ee Vee eee Sere eee ee Ee ee POSTE eee eeeeeeee eeeceese log 
CIEE cc cecanstnrcncsrnsnceentnrnecnegsinnensempeenmemennentt 10 
ececcnconentebtescontebacosenedibeaseatteneeseesccoces ove, ~ “eoqnenece 10 
New York eeeeeeeereee eee oon . “—e0U0UC~«S Se OOO! 1i¢ 


MANCHESTER, February 14.—There is little change to 
report in the position of our market. Buyers generally being 
eontent to wait till a more settled state of things is perceptible. 
In cloth some few speculative offers are in the market at low 
rates, but producers are not inclined to entertain them; and 
in yarns, h for export and home trade, purchases are 
made to satisfy immediate requirements only. 
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Corresponding week in 
‘ 1377. | 1876. 
0 MIAN crocccccessessereeess perib 0 6%, oon . 
\ Ditto, mid. fir ...ccossssccsssseserseeneeees, TB) nee | nee ane 
< Pernambuco, fair sroccccsecccsseresssesseceeees , 0 6 74,0 8t O 8t O 10} 
. SE, 0 TUE cncncneseceerasnpeemereen 0 6 (0 780 88 0 9 | 0 105 
No. 40 MULE Twist, fair, 2nd quality .... 0 10 ‘omj}i 0111 1 3 
, No, 30 Warr Twist, ditto oo} @ 14)0118 1 1/1 3 
2 26-in, 66 reed, Printer, 29 yds,4lbs20zs 4 45 0\;5 146560 6 @ 
27-in, 72reed, ditto, 6Slbs2ozs 5 0 /510)}6 456 3 7 0 
89-in, 60 reed, Gold End Shirtings, 374 
Ards, 8 IDS 4.028 seecrcseresssseserenees 8 0 1} 8103) 9 6 9 710 3 
40-in, 66 reed, ditto, ditto, 8 lbsl20z8 9 0 10 0 9 10$10 6 10 7411 3 
40-in, 72 reed, ditto, ditto, @ Ibe bozs, 20 0 11 1411 3|11 9 11 7h12 8 
4 $9-in, 44 reed, Red End Long Cloth, 36 | 
SDND EE Giarcincgmartinngnesin 70 8 $|\710)/8 448 1; 9 3 
j THE WOOL TRADE. 

Trade in home wools has been very slow this week. Buyers 
wait the result of political affairs, and sellers refuse to give 
way owing to the difficulty of replacing. 

he public sales in London have been postponed until 26th 
inst., owing to the late arrival of most of the Australian ships. 
They are now arriving in considerable quantity, 165,000 bales 
are now in; 200,000 bales is the limit fixed for fresh arrivals 
for the ensuing sales. The market is quiet, and without change. 

At Liverpool, only a moderate amount of business has been 
done this week, and almost exclusively in Peruvian and a few 
lots of North African at late current rates. Coarse descrip- 
tions of any kind continue quite neglected. 

At Bradford, the market is uncertain. Quotations are 
nominally unchanged, but with little business prices incline 
downwards. Spinners are asking late rates, and have lately 
—— under contract. In pieces, merchants’ buying is 


At Huddersfield, on Tuesday, business was again quiet in 
every branch of the woollen trade. Short time is being more 


wel and the local wool trade is unusually quiet. 

At Leeds, on Tuesday, business was very limited, and atten- 
tion was nearly ccnfined to the subject of war. 

The unsatisfactory condition of trade, and the anxiet 
caused by the recent political complication will, in all likeli- 
hood, prevent consumers from operating except for strictly 
current requirements, and in that event throw upon importers, 
as was the case last season, the burden of becoming the prin- 
cipal holders of raw material.—(Charles Balme and Co.) 

ery little business has been transacted in wool here since 
the last sales. Prices remain unchanged, and holders are not 
| trying to force sales by private. Stocks of wool in manu- 
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erally resorted to. Yarn spinners are also very badly off for | 


ree 


facturers and dealers hands in the country and abroad are 
very light. The unsettled state of political matters has 


6,000 _ checked business.—( Hazard and Caldecott). 


The mane. establishments in Germany are tolerably busy, 

ranch of industry in France is fairly active ; 
but the clothing trade in all its departments is mnch depressed, 
and credit in the former country is greatly restricted. As 
respects the home trade, there is no feature of a novel cha- 
racter to report, its general condition being much the same as 
that which prevailed during the whole of last year.—( Willans, 
Overbury and Co.) 

Messrs Windeler and Bowes report as follows :—‘ Our 
market remains extremely inactive ; there has been hardly any 
inquiry for fine wools of any class during the last week. The 
commencement of the next auctions is looked forward to with 
unusual interest, as the uncertainty felt in our home markets 
is naturally increased by the present very delicate position of 


122,000 European politics. The auctions held on the continent during 


the last month have passed off very flatly. In the North of 
France business has come almost to a standstill, and from 
America advices continue unsatisfactory ; altogether, prospects 


Oct, | have not improved latterly. Consumers, however, who have 
long followed a cautious policy, cannot hold any large stocks || 


of wool, and for good staply descriptions competition will 


probably be active, although it may fall off for short clothing | 


wools.” 


The Wool Importers’ Committee have postponed the date | 
for the commencement of the first series of public sales for | 
this year from the 19th to the 26th inst., in consequence of | 
the tardiness of arrivals; after 200,000 bales of fresh stock | 
have arrived, no further arrivals will be inclusible in this | 
There has been hardly any business done lately here | 


series. 


in colonial wools; political anxieties damping business, and 
all awaiting the opening of the public sales. By telegraphic 


accounts just to hand, weare glad to hear at last of a welcome, | 
generous rainfall in the long drought-stricken districts in | 
The last accounts of shipments thence thus far | 


Australia. 
this season seem to corroborate the conclusion that this 


season’s clip will show some material decrease.—(Jacoumb, Son, 
and Co.) 


The limitation of the quantity to 200,000 bales (exelusive of | 


old stock) remains in force. On the day the new arrivals pass 
this figure, the list will be closed, but such vessels as may be 
reported before 4 p.m. on that same day will be admitted. There 


is every probability that 200,000 bales will have arrived before | 


the 26th inst.; should this, however, not be the case, the list 


Adelaide, 27,311; Van Diemen’s Land, 174; New Zealand, 
208,084 bales. 





IRON AND COAL TRADES. 





January, as follows :-—Pig Iron—In the Middlesborongh dis- 
trict at the end of the month out of ninety furnaces erected 
seventy-six were in operation. One furnace was in’ course of 
construction. The output of Cleveland pig iron was 125,920 
tons, or 195 tons less than in December, and besides this a 
portion of the 23,803 tons of other kinds of pig iron: produced 
in the North of England was turned out by Middiesborough 
furnaces. The total stock of pig iron in the district was 
257,508 tons, and of this the quantity of Cleveland iron held 
by the Middlesborough firms was 178,588 tons, or 26,154 tons 
more than at December 31st. Besides this there were in the 
makers’ private stores 38,450 tons, or 9,402 tons increase for 
the month, and in the public stores 40,470 tons, or 5,77) tons 
increase. The official quotations are still 44s 6d for No. 1 
G.M.B.; 41s for No. 3; 40s 6d for No. 4 foundry; and 40s 
for grey forge, a}l less commission and f.o.b. Tees. Merchants 


but towards the close the prices and offers were not so much 


apart. Manufactured Iron— All classes of finished iron, 


_ The shipbuilding industry is in an improving conditivn, and | 
the prospects of 
_ brighter. , | 
and Co., at Eston, have been very actively employed through- | 
out the month, and have produced between 850 and 900 tons | 
of steel rails per week. Since they were opened in the 
autumn they have turned out upwards of 10,000 tons. 
Tronfounding, Engineering, &c.—The general ironfounders 
have not done well recently, but some of the producers of rail- | 
way chairs have secured large orders on home account. The 


will be kept open till the figure is reached. The following are | 
the arrivals up to date, and the stocks held over from last | 
year :—Arrivals—Sydney, 32,456 bales; Port Phillip, 59,494; | 


6,454; Cape, 28,195—154,084 bales; held over, 54,000—total, | 


The Middlesborough Chamber of Commerce reports for | 


offered a shilling per ton less at the beginning of the month, 


late makers are in consequence looking | 
Steel—The works of Messrs Bolekow, Vaughan, | | 
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except plates for shipbuilding purposes, have been in slack | 


demand, and the works have not been regularly employed. | 


| 


j 
| 
| 


bolt. and nut works are still closed. Engineers have been | 


fairly well employed, as have also bridge builders. 


In Lancashire, the general stagnation in all branches of in- | 
dustry, particularly as regards the production of iron, con- | 
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all points, and the local trade buy only to supply immediate 
wants. The wheat market has been variable in tone. Specu- 
Jation in early futures has been sluggish at prices slightly 
under spot values. Receipts at the Western markets are 
greatly in excess of a year ago, but eo show no important 
accumulation. Indian corn has also n variable in tone, 
with the demand only moderate. Receipts at the West are 


194 


tinues to depress the coal trade of this district. Some of the 
best coal collieries are tolerably busy, but the common mines 
are generally very slack. ae 
At Wolverhampton, on Wednesday, orders were again with- 
held, pending less news of the forthcoming Peace Congress. 
LONDON COAL MARKET. 





. 15. 
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< less liberal, and supplies at this point moderate. 
ene ener art = The following are closing quotations :— Flour: Superfine 
Hetton Lyous .......0e-- ove State and Western, $4.20 to $4.50; extra State, &c., $5.00 
Hawthorns ..... es to $5.25 ; Western spring wheat extras, $4.90 to $5.35; ditto 
ee OM Saati 16 3 16 3 winter X. and XX., $5.10 to $6.75; city shipping extras, 
South Hetton .....ccccsssseoneeeee OO &. cesew 6. ae = $5.10 to $6.15; city trade and family brands, $6.25 to 
RNR 78 ws we $6.50; Southern bakers’ and family brands, $5.75 to $7.00; 
East Reeietal cco Sad wanes son f «geen an Southern shipping extras, $5.25 to $5.60; rye flour, superfine, 
South Hartlepoos .....eese...00e 17 0 a eet oH $3.50 to $4.10; corn meal, Western, &c., $2.50 to $2.90 per bl. 
arma simiiaarens vs sseue 18 8 ss eg | Grain: Wheat, No. 1 spring, $1.31 to $1.33; white, $1.55 to 
eer gga apuscuspenanpeseuaend — 7 D cates on oe eae a ee cag ag Bye, —— 75. 
eet seth eameals skies Sea a Soe RS ats, mixed, 33c to 35c. Peas, Canada, bond and free, 85¢ 
Carag icinadbinesnahaass tthe ee ae) ° . to $1.00 per bushel. 
PPTIM well  crcccccecsoeceserreseeee we sereee Sod etree No. — eR 
Ships at market wonrnnennnene 38 wm mt at «= | COLONIAL AND FOREIGN PRODUCE MARKETS. 
7 a Beh EAS, BC. ...-re000 eepeeee ? a ~ oa For Report or TuH1s Day's Markets skE “ Postscript.” 
on oy oe 15 a 2 om x 15 Mincing Lang, FRIDAY. 








THE CORN TRADE. 
Mark LANE, Fripay EVENING. 

The mild weather which has prevailed througaout the 
greater part of the week, has been against the markets for 
grain generally, and in the earlier part, when rather more 
hopeful views were held with regard to Eastern affairs, prices 
in some instances slightly gave way. Subsequently, however, 
the aspect becoming more threatening, greater firmness 
was induced, and prices again hardened. In wheat the 
movement resulted in an advance of ls per qr in some of the 
leading markets of the kingdom, including Mark lane. 
Floating cargoes have met only limited attention, but have 
participated in the advance, the latest transactions being at 
the best prices. The sales off coast have mainly comprised 
American spring at 49s 3d to 548; white Spanish from 
Santanda at 59s per 480 Ibs, London terms. The forward 
business continues upon a very limited scale, but full 
rates have been generally obtained. American spring 
have sold at 49s to 503 per 480 lbs. No. 2 club Calcutta at 
463s 6d per 492 lbs. Californian is qmet, but steadily held. 
In Odessa, for shipment, there has been no fresh movement of 
any moment, though vessels have gone out to the port to load. 
From America shipments have rather increased, and the total 
quantity of wheat on passage from all points amounts to 
1,298,500 quarters, against 1,748,000 quarters at this time last 
year. There is no improvement in the flour trade, which remains 
exceedingly dull, and, with some irregularity in prices, buyers 
have had the advantage. Barley has ruled firm in all positions. 
Malting descriptions have brought full prices, and grinding 
sorts towards the close rather more money for spot parcels. 
Off coast American feeding has changed hands at 24s per 
400 lbs, usual terms. The quantity on the way is limited to 


14,200 quarters, against 264,700 quarters last year. Beans 
have met a steady demand at ful! to rather stiffer prices. 
Mazagan off coast have sold at 3is 14d; 33s for Saida; 


3ls 6d to 32s for Casablanca; and 3ls 3d to 31s 6d for Safii. 
Peas have sold steadily throughout the week, and at rather 
dearer rates, arrivals being light. Maize was dull at the 
opening, but has since sold more readily, closing rather 
higher. On the spot, old American mixed is worth 28s 6d; 
new, 27s 6d. Off coast business done in the former at 
28s 6d to 28s 9d. On passage and for shipment new 
American mixed has been sold at 25s 104d, but at close 26s 3d 
is required. The quantity on the way amounts to 487,500 qrs, 
against 414,000 qrs last year. Oats have sold slowly, but 
holders have continued firm, and to-day prices advanced quite 
6d per qr, the market being assisted by rather more demand, 
whilst it was reported that the port of Reval is closed by frost. 
Liban and Reval quoted 19s to 19s 6d pergqr. For agricul- 
tural seeds the market generally has been steady. Red clover 
held for fully late rates; white and Alsyke very firm; spring 
tares meet a fair inquiry at improving rates. 
Suir ARRIVALS THIS WEEK. 


Wheat, Barley. Malt, Oats Maize, Flour, 
=. qrs. qrs. sacks, 


qrs. qrs. 
English & Scotch 260 .. 1730 ws 


vs eee 8120 
exe 86250 44, 12820 ave {13030 bls 


Foreign seeeeereeeee 49600 eee 10320 wee 


WAKEFIELD, Friday. 


For wheat this morning, factors ask a ‘shilling per qr ad- 
rices, but millers do not buy freely. 


vance on last Friday’s 


Barley rather cheaper. 8, oats, and maize steady. 





New York, February 1. 


Sccar.—During the last two days the market has become more 
steady, and the tone is now firmer. Good crystalise¢ Demerara has 
brought fully 6d per ewt advance. Refining sorts, of which the supply 
keeps very limited, are held for stiffer rates. Low brown sugars have sold 
at irregular prices, but these are now more steady. Several parcels of 
crystalised Demerara by auction, and privately sold from 263 to 30s, 
and brown at 24s to 24s 6d, including about 2,300 barrels and bags. 
Business in West India casks, 425. Rather more inquiry for Beet 
sugar. Refined firm. The latest telegram from New York brings a 
lower quotation for Muscovado sorts. The London stock of sugar 
still shows a large increase upon that of last year, excepting West 
India, which is 6,030 tons less. In the four chief ports of the kingdom 
the excess stock is twenty per cent. compared with the average of the 
three previous years at same date. Prices range from 4s to 7s per cwt 
under those ruling in 1877 at same period. 

Imports and DELIVERIES of SucaR into Lonpon to Feb. 9, wth Stocks on hand, 


1878. 1877. 1876. 1875. 
Imported .......000. seovees tons 33,320 ... 31,200 .. 30,460 ... 28,280 
Delivery Peer ee eee ee eeeeeeteneree 35,620 . 26,270 wee 28,800 eee 31,450 
RIGS cveveccvnsiccssorennemsins 92,500 ... 56,740 ... 73,170 ... 73,290 


Mauritius.—2,849 bags by auction were taken in, and since part sold 
at firmer prices, with some other parcels privately, chiefly erystalised at 
ae 27s 6d; and semi-grainy at 22s Yd to 23s 6d; brown, 18s 6d 
to 19s. 

Bengal.— 1,014 bags Gurpatta and date sorts chiefly sold at 19s 6d 
to 21s; ani privately, 1,200 bags: white Benares, 22s to 25s; soft 
brown, 17s. 

Penang.—1,981 bags grainy sold at 24s to 25s for grey and yellow. 

Jaggery.—At auction 3,157 bags chiefly sold at 13s 6d to 14s 14d for 
common to good cane, Palmyra being withdrawn. Privately, a few 
parcels sold, chiefly cane, at 14s 3a to 14s 6d. 200 tons to arrive at 
15s 3d for shipment up to June. 

Java.—400 tons brown at 15s. 

pater tons low clayed at 17s 9d, and 350 tons Taal and Zebu 
at 15s. 

China.—300 tons Swatow at 14s 6d, and 15 tons Hainan at 15s. 

Cargoes.—Two of Bahia for the United Kingdon at 19s 3d and 193 9d 
per cwt. 

Resined.—A good demand has prevailed for Clyde crushed, at 3d to 6d 
over last Friday’s rates. Sales in French loaves of fair extent, at 
27s 9d; Say’s at 28s 9d f.o.b. Pieces have sold at 3d to 6d per cwt 
advance, witha good demand and very moderate supply. 

Beet Sugar.—Some business done in Russian crystals at 263s 6d 
to 27s ; French, 27s 3d; Austrian Beet, 88, at 22s per cwt. 

Rum.—Sales have been made in West India for navy service, 
including Tobago at 1s 7}d. During the week some Demerara reported 
at 1s 8d. Surinam ut 1s 74d per proof gallon. 300 casks Australian sold 
on terms not reported, also some Jamaica. The market is now firmer, 
and prices show a slight advance. 

Cocoa.—An increased supply of Grenada has led to rather lower 
prices, but only for common kinds. Trinidad remains steady. Guay- 
aquil is held for some further advance. 1,234 bags of the former 
éll found buyers : ordinary to fair at 67s to 70s 6d; good to fine at 71s 
to 76s. 887 bags Trinidad chiefly sold at 72s 6d to 79s; good, 80s to 
84s. 517 bags 16 barrels St Lucia, part sold at easier rates, from 64s 
to 67s. The remainder since placed, but no prices given. 69 bags 
Surinam sold at 76s Gd per ewt. 237 bags Guayaquil withdrawn above 
the value. 

Corree.—The announcement of a much smaller quantity for the 
Dutch sale than last year, viz., 94,300 tags on the 20th inst., has not 
affected this market. All the ordinary descriptions of foreign are dull, 
with large stocks. Native Ceylon remains as last quoted, but planta- 
tion meet with a very strong demand, and yesterday all the better 
qualities went at 1s to 2s 6d per cwt over valuations. 1,933 casks 345 
barrels 1,114 bags offered this week chiefly sold as follows: low 
middling to middling colory, 1003 to 106s; good middling to fine bold, 

107s to 118s; a few lots up to 123s 6d; pale and greyish low to 
middling, 97s to 102s 6d; bold mixed to good, 103s to 110s; small berry 
in proportion. Of 1,051 bags native, the chief part withdrawn. A few 
sold at 80s 6d to 83s 6d for ordinary to gooé, and 85s 6d to 88s for 
bold. 123 half-bales Mocha sold at 101s 6d to 102s for small berry, 
and 98s 6d for mixed long berry. 830 Macassar out. 410 bags 


- ge 
Manila sold at 79s 6. 72 bags Singapore out. Of 10 casks 80 barrels 
756 bags Jamaica, a portion found buyers: ordinary mixed, 76s to , 
768 6¢ ; good to fine ordinary at 788 to 878; low middling palish, 98s to 


‘The flour market was generally quiet in the past week, but 
with exceptional business for export. Supplies are large at 
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Jute.—A firmer market, and there has been some speculate demand. | 
Prices rather favour the sellers. The Dundee markets do not show any | 
decided change for the better. A large business has been done for | 
arrival, the reported sales to yesterday reaching 23,000 to 25,000 bales, 
from 14/ 10s to 17/ 17s 6a, including a cargo of 6,809 bales for London 
at 14/10s per ton. Several parcels have sold on the spot. 

O1s.—Since last Friday an advance of about 1/ 5s has been ésta- | 


99s. 2,371 bags foreign were chiefly withdrawn. Some New Granada 
found buyers at 94s 6d to 96s 6d; ordinary palish, 85s to 863 6d; 
washed Rio, 1003 to 101s: very low, 82s 6d. 123 bags Peruvian in the 
chment, out at 65s to 70s. 
Ipoats and DsLIvseEigs of Corrs into London te Feb. 9, with Stocks on hand, 
1878. 1877. 1876. 1875. 
Im | 6,330 eee 6,760 oe 7,080 eee 8,610 
IEE censure, SED. on: GEO on S8 m $000 
BEEport ccccccccccccovesescoccsese - SRB ww 1900 .. 4000 .. 7,150 
Stock........ eonescenccesosccsece-o RGEOO coo OFE0 cco 19,400 co 440 


Tzea.—This market does not exhibit any change during the week, the 
tone being quiet, with amoderate amount of business by private contract. 
10,308 packages have been offered by auction. Fair to medium grades 
of congou occasionally went at easier rates: good common, 8$d to 9d 

rlb. There is a full supply of Indian tea, and the imports continue 
liberal. The public sales to yesterday amounted to 8,910 packages ; 
common to middling grades have in many cases sold at some reduction. 
Good to fine teas are steady. The deliveries of Indian in January were 
larger than atany former period, viz., 3,200,000 lbs. 

Rice.—A firm tone prevails in this maket. Two cargoes of new 
Burmah have sold. One February to April, 1,000 tons on the basis of 
93 6d for Rangoon, open charter; one of 2,100 tons, Rangoon at 10s 6d, 
per steamer to Liverpool. About 30,000 bags sold on the spot, there 
being a better demand; Moulmein, 10s; Rangoon, 9s 9d; Necrancie 
Arracan, 93 6d to 9s 94; Japan, 10s 9d ; Bengal, fine white, 13s; yellow, 
9s 6d to 10s 6d. 

imports and DELIvertEs of Ricw to Feb. 9, with Srocxs on hand. 
















blished upon linseed oil. The sales are large, and the market now 
steady. On the spot, 26/ 15s; to the end of the month up to 27/; 
March to April, 27/; May and August, 27/ to 27/ 5s; last four | 
months 26/ 10s. English brown rape now steady, but prices have | 
declined since last week. Present value on the spot, 34/ 15s to 35/; 
March to April, the same; May to August, 33/ 15s te 34/; last four 
months, 33/ 15s. English refined, on the spot, 36/ 15s to 374 Cocoa- | 
nut firm. A good business done in Ceylon at 39/. Cochin held fora 
further advance: present quotation, 46/ 10s to 47/. No change in palm. 
Stocks are small. Fine Lagos, 40/to 40/ 10s per ton. The business in | 
olive has been chiefly restricted to Smyrna and Saville at 50/ 10s to | 
51/ per ton. Fish oils are dull, and prices still partly nominal. 

LinseED.—A rather heavy advance has been paid, owing to the 
course of Eastern affairs. Sales of Calcutta to arrive at 503 to 503 6d; 
ditto, on the spot, 50s ex ship. Afloat from Bombay and Calcutta to | 
this kingdom 220,500 quarters, against 190,800 last year. 

PerroLerm O11 is without material alteration, and the market | 
steady. Latest quotations as follows: on the spot, 93d to 10d; March | 
to April, 104d to 103d per gallon. 


| 


i 


enetein jue La be Pa ae a Spirits TURPENTINE.—Prices are easier, and business not very | 
Doliveries sccsesse ssscsvesee 13,950... 12,680 ... 10,420 ... 38,780 active: American, 25s to 253 1$2; March to April, 25s 3d to 25s 44d | 
BtOOB scccccecccescvcevcsec- secosee 42,400 ... SR690 ... 30,650 we 50,080 per ewt. 






Saco.—1,068 bags offered by auction yesterday partly sold at lower 


rates: small at 16s to 173 6d; medium, 17s 6d to 18s; bold, 20s to | and there has been a good businessdone. Petersburg, or the spot, 40s ; 


TaLLow.—Prices have advanced about 6d to 9d for early deliveries, 


20s 6d per cwt. March, 403 6d; October to December, 42s 6d per cwt. Australian | 
Saco Frour.—Some business has been done in Borneo at 15s 6d to | dearer. A limited supply of the latter at public sale, but there have | 
15s 9d per cwt. been several arrivals, 



















Tapioca.—899 bags Singapore flake were chiefly taken in. A few 
lots very good sold at 23d. 207 bags pearl tapioca sold at 19s 6d to 
20s for medium ; and 22s to 22s 6d per cwt for small. 

Biack Perrer.—The market is rather quiet. A few sales are 
reported in Penang at 33d, short prompt, and Singapore at 3,%d. At 
auction, 1,077 bags Singapore were withdrawn at 33d. 1,115 bags Penang 
were chiefly bought in. <A fow lots fair West Coast sold at 34d to 3}d. 
100 bags heavy Malabar out at 5d. 80 bags very low Batavia with- 
drawn at 3d per lb. 

Wuite Perper is in moderate demand. 823 bags Singapore in the 
public sales, about half found buyers: middling to good at 53 to 6€; 
superior, 63d to 63d. Privately, business done at 53d per Ib. 

Orner Spices.—Nutmegs are dull and the better qualities rather 
easier. Small sizes chiefly taken in. 20 cases brown Batavia found 
buyers as follows: 83's, 3s 4d; 118s, 2s O4d. 29 cases 2 boxes 
Penang were chiefly taken in; 3 cases sold: 1)/2 and 111’s, at 2s 3d. 
72 boxes brown Singapore at 2s 11d for 90’s. 2 cases good red Penang 
mace sold at 28 2d and 2s 4d. 20 cases Batavia were chiefly taken in. 
500 bales middling Zanzibar cloves sold at 1s 2d ts 1s 24d. 150 bales 
stems at 33d per Ib. 1,590 boxes unworked Cassia Lignea were chiefly 
taken in. A few lots sold at 43s per ewt. 92 cases Cochin ginger sold 
at 71s to 75e for small and medium scraped. 75 c ses Japan were 
chiefly taken in; a few selling at 28s to 30s, 270 bags Bengal with- 
drawn. Pimento firm. 714 bags brought full rates, from 4}¢ to 43d; 
good, 4$d per Ib. 

SALTPETRE.—Since last Friday there has been a revival of speculative 
demand at Is advance, and fine Bengal on the spot is now worth 
23s 6d. About 1,800 tons reported sold to arrive at 22s 9d to 23s, and 
at the close of the day yesterday there were buyers at 23s per ewt. 

Imeoarts and DELIVEurEs of SALTPEIRE to Feb. 9, with S:ocxs on hand. 


1878. 1877. 1876. 1875. 
TMPOrts...rcccccccereeree-s-tOn3 1,100 ... 950 wee 980 .. 2,960 


1,350 ... 1,640 ww. i610 ... 1,250 
3,960 ... 4,620 .. 5,390 .. 6,160 


CocuingaL.—There have been rather large supplies brought forward 
by auction. 1,741 bags Teneriffe went flatly, and barely half sold rather 
under private contract prices: silver, 1s 1ld to 2s 2d; black, 1s 11d to 


2s 8d. 80 bags Honduras part sold: silver, 2s to 2s 2d; black, 2s 6d 
er lb. 
® Imports and DELIVERIES of CocHINEAL to Feb. 9, with Stocks on hand. 


POSTSCRIPT. Farivar Evestne. 
Socar.—The market is steady and crystalised Demerara again rather 
dearer, closing 6d to 1s per cwt higher than last Friday. Sales of 
West India 358 casks, or 753 casks for the week. 1,334 bags Peruvian 
and 208 bags Bengal by auction were withdrawn. Privately, a few 


Manila at 19s 3d. 


about yesterday's prices. 280 bags Native were taken in ; 2lso 108 
half-bales Mocha, and 1,000 bales Manila. 30 casks 186 barrels 413 
bags Jamaica sold at previous quotations, with a few lots low middling 
to middling at 102s 6d to 1103 6d. 191 bags African were chiefly taken 
in, one lot sold at 70s. 582 bags foreign sold: Costa Rica, 93s to 97s 
low Bahia, 70s to 72s per ewt. 

Rice.—A cargo of Rangoon sold at 9s 144 London ex ship 

SALTPETRE.— Less demand, but a firm market. 150 tons Bengal sold 
to arrive at 23s per cwt. 

TurMERIC.—1,010 bags Bengal part sold at 18s 9d¢ per ewt for fair 
qu lity. : 

Jure is still in demand. 5,200 bales sold to arrive at previous 
rates. 

METALS quiet. Prices stationary. 

O1t.—Linseed frm at the previous advance. 30 tuns whale, by 
auction, part sold at 29/ to 30/ per tun. 594 caska Australian by 


41s 6d to 42s; fine beef, 39s 6d to 393 9d. Town advanced 9d. 200 
casks Petersburg Y © by auction sold at 40s to 40s 32; March quoted 
41s per cwt, being dearer. 








ADDITIONAL NOTICES. 

Tra.—The market is very dull, the uncertainty regarding the future 
in political matters, and the dispiriting damp weather, having a 
depressing tendency. Prices are unchanged. 

GREEN Froit.—The report of Keoling and Hunt states, that oranges 
of all kinds are selling freely at low prices. Lemons dull of sale. 
Brazil nuts firmer, advices having arrived that the coming crop will be 
late; Barcelona and Turkey nuts without alteration. Pine-apples 
realise high rates. Almeira grapes finishei for the season. Malta 





18738 1877 1876 1875 ; : 

Imported...... essves:, DAS 4,150 xe 8,130 cco 2,530 wae 6,350 potatoes ia goot demand. fa ot ae 

Total delivered siessccsreee 1,960 woe 1,730 see 2,730 vee 2,990 Dry Fruit.—There has been a decidedly better inquiry for currants 
BRON .cccccccssectoccccee bsesceee 9,230 ... 7,000 ... 8,300 .. 12,98) during the week, and although sales have been on a limited scale, 


OtHer Drysattery Goops.—A few sales have been effected in 

| Gambier, at 17/ 5s to 17/ 7s 6d ex ship and ex quay, which is a small 

advance on last week’s quotations. 789 bags turmeric by auction were 
bought in. No alteration to report in cutch. 

SuELLAC.—The market continues dull. 786 chests by auction were 
taken in. A portion sold, including native, at 63s to 64s; second 
orange, 708. By private contract, A C garnet sold at 60s per cwt cash. 

MetTals.—There has been a general absence of animation in these 
markets, with prices showing little alteration since last Friday. Tin 
sells slowly. Straits and Australian quoted 63/ to 63/5s. There have 
beer several arrivals of the latter. English ingots, 67/ to 68/. No 
business reported in Silesian spelter. The market for British lead is 
still inactive at the quotations. No improvement can be noticed in the 
iron trades generally. Scotch pig steady, at 51s 3d to51s 34d per ton, cash. 
The copper market is dull. Shipments from South America during the 
last half of January, 1,300 tons bars and ingots, exclusive of ores and 
regulus. Chili, g.o.b., quoted 65/ 103 to65/ 15s. Australian slow, with 
further arrivals, and a public sale of Wallaroo to be held on the 19th inst. 
The latter description quoted at 75/ per ton. Quicksilver, 7/ 4s to 7/ 5s 
per bottle. 

Hemp.—Prices of Manila have advanced 10s to 20s, and holders do 
not appear ready sellers at this improvement. 1,274 bales by auction, 
on Wednesday, half found buyers: good, 30/; brown, 24/ 103 to 26/; 
good fair roping, 28/ 103; sea-damaged in proportion. Privately, 
business at the above range of prices, and 27/ 10s paid to arrive. 


still business has been more general both for home and export. The 
chief Gemand has been for good dry fruit at 27s to 30s to 32s. Very 
low fruit is entirely noglected—distillers not paying more than l4s 
duty paid for home or export. There is little to report in raisins of 
any description. 
Fiax.—The market is steady, with but few transactions. 
Hemp.—Russian clean is unaltered. Manilla is decidedly firmer, at 
from 20s to 30s per ton advance, with very few sellers, in any position. 
Sitx.—Market depressed, and manufacturers abstain from baying 
until next week’s public sales, when a large quantity of silk will be 
offered “ without reserve.” : 
Topacco.—There is no change to report in the market for American 
tobacco, only moderate sales have been effected of the best grades, for 
which current prices have been obtained ; there is still much indisposi- | 
tion on the part of buyers to operate in the lower classes. For exporta- 
tion there has been no demand. 
LEeaTHer.—There is no alteration in the leather trade since our last 
report. The trade throughout the week has been moderate in extent. 
On Tuesday, at Leadenhall, the supply of fresh leather was about an 
average. The attendance of buyers was limited. Strong English and 
foreign butts were the articles most in request. = . 
Merats.—There has been complete stagnation in busiaess all the 
week. Copper, without life, has maintained its quot ations steadily. 
Iron continues uniformly dull. Tin slow of sale, and closing about 108 
a ton lower. Spelter and lead without life. Tin plates in fair inquiry. 
A te: a 








parcels Mauritius sold at previous quotations, and some good clayed | 


Correr.—217 casks 36 barrels 50 bags plantation Cevion sold at | 
gs } 3 


auction went at 6d to 1s advance on last Friday’s rates: fine mutton, : 
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METROPOLITAN CATTLE MARKET. 

Mowpar, Febraary 11.-—The total imports of live stock into London 
last week amounted to 6.726 bead. In the corresponding week of 
last year we received 11,621; in 1876, 10,583; m 1875, 6,755; in 
1874, 7,363; and in 1873, 8,751. 

There is no particular feature in the cattle trade. Supplies were not 
large, but were sufficient for the demand. The show of beasts was 
hardly so good as on Monday last, either as regards number or con- 
dition. Those from our own grazing districts do not call for any 
special comment. The enquiry was rather slow, and prices remained 
much about the same as on Monday last. The exceptional figure for 
the best sorts was 6s 2d and the general, 6s per 8lbs. From Norfolk, 
, Suffolk, Essex, and Cambridgeshire we received about 1,500; from 
| other parts of England about 250; from Scotland 175 ; and from Ireland 
| ont 200 head. The foreign side of the market was rather thinly 
i 


‘supplied. The principal receipts were from Deamark, but there were 
also a few Spanish. With a quiet trade, quotations were much about 
the same. The sheep pens were not over well filled, and there was 
again a decided scarcity of prime small breeds. Business was not 
| active. The choicest small Downs made 7s 2d and oceasionally 7s 4d, 
| but heavy sheep of the best quality were disposed of at 6s 64 to 6s 8d 


per8lbs. Calves were quiet at about late rates. At Deptford were 
250 beasts, and about 3,000 sheep. 
Surrires on Saez. 
Feb. 14, 1876. Feb. 12, 1877. Feb. 11, 1878. 

eee eaneee Pee eeeeeeeetttee weer 3,810 eeeeereee 2,660 eeeeeeres 2,720 
ae st ae BP ccnnccies 8,310 
JED snccceotnoesnbecdbensapineennene TIO cecccece ° FE  covcceee . 7e@ 
Pigs WETITITTiTitiitiittt tit . aD wsseces or é eeereeee ’ 20 





METROPOLITAN MEAT MARKET. 


Rheep 
Fesrvarr 11.—Trade was dull at barely last week's prices. The 


supply was larger. 
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| Per 8]bs by the carcass, 
} 8s d s a s dtos d 
" | Inferior beef.....cccceseeeee, 3 0 to 3 8] Inferior mutton ............00 s8 468 
: | Middling ditto ............-.000 4 0 4 6] Middling ditto ..............000 44 60 
4 Prime large ditto.........008-. 4 8 5 2] Prime ditto ..........00. Sooeniis 564 60 
4 Prime small ditto ..,....0... 5 0 S 4] Large pork ..ccccccssecsoeseseee 3 O 3 8 
; b Deel. cccrveascomnosstnscncapetoces S.A. .@. Ce OD: crepreimnintinns 40 46 
s Ferrvary 14.—With a small supply offering, trade was bad, and 
; prices were as follows :— 
A | Per 8lbs by the carcass. 
‘ | sd s ad sd s a 
c i Beef PTT eee EE EeEE eee) 3 0 to 5 4 Veal ee teeeee Peeeteereeeeee seeeeeee 5 s to 6 0 
DINO cicumescvenvenaniiaes 6 4 B® POltthnnse tinitmmeimin C2 te 
. ——_——_ - 
. POTATO MARKETS. 
Borovcn axp SprtauFreLps, February 11—With limited supplies 
. of potatoes offering, a moderate demand prevails at fully recent prices. 
Per ton. Per ton. 
“ 8 8 s 8 
he Kent Regents........ pattensteoube 180 to 200 | Champions ...cer....cceresesserees 140 to 165 
DOI ceckaciniinksieninnens 150 BBO t GRID cevncenceeccconsccnssncevesees 200 220 
. REED inics, cpenanianoneaiumibiietls 100 BBS 7 WROROEORR , ccvccvicecnnscceqnsestnsbe 155 199 
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| Tvurspay, February 12. 
PRANKRUPTS. 
Frederick James Taylor, formerly of 23 Eaton place South, but now of 
No. 16 Regent street, of no occupation. 
Harriet Barlow, 234 High Holborn, milliner and shopkeeper, spinster. 
Jane Florence Perkias, 20 Queen Aune street, Cavendish square, 
widow. 
| North Ritherdon, 79 Wellington road, West Hackney, civil engineer. 
; Thomas Holme Bankes, 9 Camden gardens, Shepherd’s Bush, and 15 
Stanhope terrace, Hyde Park, cowkeeper. 
{ 


Ee ee ee. 
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and Company. 
William Mann, Duke of York Inn, Beeston hill, Leeds, innkeeper and 
furniture broker. 
SCOTCH SEQUESTRATIONS. 
David Henderson, 262 Saracen street, Possilpark, Glasgow, builder. 
MeGeachie and Paterson, Partick, joiners and builders. 
Jchn Wilson, carrying on business under the firm name of John Wilson 
and Company, Dundee, manufacturers. 
John Carnegie, Stirling, commission agent and provision merchant, 
| James Young, Hawkhill, Dundee, grocer and general dealer. 
| J. ang G. Aikman, Cumberland place, Paisley, shawl washers and 


—E—E——EEE——— 
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Arthur Joseph Robins, trading as Constance Robins, 16 and 18 Barbican, 
skirt manufacturer. 
James Jackson, formerly of Tudhoe Grange, but now of Binchester 
cottages, Spennymoor, Durham. 
William Guzzwell, Great Grimsby, Lincoln, smack owner. 
Robert Boyd Key, Moderator Wharf, Newport, Monmouth, provision 
merchant. 
Thomas Murray Harding, formerly of Bristol, but now residing at Sea 
View House, Watchet, near Williton, Somerset, scrivener. 
William Sawney, Beverley, York, machinist, and also carrying on bnsi- 
ness in the borough of Kingston-upon-Hull, with Charles Bousfield 
finishers. 
James Stuart, Mikle Phoineas, Beauly, farmer. 
Neil Ferguson, Campbeltown, builder. 
|| Rebert Overend Perker, Dundee, engineer, machine maker, and 
merchant. 
William Kinloch, North street, Borrowstounness, Linlithgow, carrier, 
carter, farmer, and dealer in fancy goods. 
William Fox, Peebles, cattle dealer. 
— Kinloch, West Quey Head, Borrowstounness, Linlithgow, spirit 
; eaier, 
| Dunean Miller. 
| | agent, 


Atkinson, as fancy goods dealers, under the style or firm of Atkinson 
i John Boyd, Slamannan, shoemaker. 


ere aaa “aaa «we 


Oswald street, Glasgow, merchant and comunission 
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STATEMENT 
Of Imports, Exports, and Home Consumption of the following articles in the 
6 weeks ending Feb. 9, 1878, showing the Stock on Feb. 9, compared with the 
corresponding period of 1877. 
FOR THE PORT OF LONDON. 
*,* Of these articles duty free the deliveries for Exportation are included under 
the head Home Consumption. 
EAST AND WEST INDIA PRODUCE, &o. 



















































































































































SUGAR. 
ImPoRTED. | DELIVERED 
1878 1877 | 1878 1877 | 1878 1877 
| eT 
tons | tons tons 
West India ........ erencnniee} 7829 9 OF 16125 
SE vsnsiccvernece wt 569 = 649 
Eg REM .conccccccscescoseses} oe 
ee 314 381 1830 
TE Ainenueeh achowenbabies i 3489 3232 
en saavenveel 2464 12667 
Penarg ....... eenntee ve | 674 2085 
Manilla, Java, &c...,...... | 
SEL. ccnnbvenbhiounmniennial ' 
DE snctnctscnianensdavessecte 
Brazil 
Porto Rico 
Total....ooreeee Peeeeeeeee 
MOLASSES, 
ImPoRTED. Homa Consume. 
tons tons tons | tons 
West india..... eoumecgensson 4 162 | 204 | 462 
Foreign ........ eneononensoos 10 86 60 > 243 
DR © cchesenntinns 56 238; 264| 705 
MELADO Sesccosoqoonsosese a eee 
RUM, 
\Exportep & Dr-| 
| IMPORTED, LIVERED TO VatT.|\Homs ConsumpP. Stock. 
1678 | 1877 | 1878 | 1877 | 1878 | 1677 | 1878 | 1877 
ee ee 
gals gale | gals gals gals gals gale gals 
West India...{ 16584 315045 1307 123390 | 236655 , 205965 |2199105 [2088135 
East India...| 42480 65755 | 68940 | 31770 14085 11970 | 447840 | 451170 
Foreign ...... 10845 106470 | 19930 19395 21600 30195 | 376200 | 555300 
EXpoRTED. 
Vatted........., 235525 200025 | 150975 | 119160 | 61065 | 86615 | 442125 | 442800 
_ Total .....| 445075 677296 | 370620 | 293715 | 333395 | 334745 |3465270 405 
COCOA, . 
sastcartieiannlicencitiecivet nian caighaaetigietiedie om : sien edit 
IMPORTED, | Exrortsp. Home Coxsuur. | Stoox. 
ewts ewts cwts | cwts | ecwts ewts  ecwts || 
11949 946 51l | 9764 10622 | 19840 | 24783 '' 
5006 | 2343) 1650) 1189) 3122 | 6165 | 15102 | 
| 15135 | 16955 | 3289 | 2161 | 10953 | 13744 | 25005 | 39885 
COFFEE. 
| tons | toms | tons | tons | tons | tons tons | tons 
West India...) 787 606 345 74 154 ill 1171 979 ' 
Ceylon ss... 4758 4382 1702 1151 1613 | 1137 6951 4195 
East India... 262 305 142 153 328 296 1883 1173 
MOCHA. .ccceces} 161 93 56 51 91 76 531 310 
| 352 1172 672 453 160 | 234 2692 2156 | 
Other Forgn.| 56 196 131 68 307 | 141 1316 540 
i eceeneeeeeneeetenenenetitttieennennttiiieeee tie —_—_—_—_—-— 

Total “ 6324 6754 8048 1990 2553 1995 | 14544 9353 
RICE .ossoves| 11735 | 7980 | oe | oe | 18082 “q2080 | a2as0. | 82629 
PEPPER. 

4 _ tons | tons | toms | tons | tons | tons | tons | tons 
White aa 526 4 | ae | a 232 | us| 1202] 658 
Black ......00- 1564 753 sna ao 855 492 5983 4490 























pkgs pkgs | pkgs pkgs kgs kgs k 
NUTMEGS... 266 631 éoe ov 203 . 136 Pri80 Pst 
CAS. LIG... 148 1300 eee eee 3269 1520 | 656382 | 35697 
CINNAMON, 2045 3740 oe coe 1063 1206 9113 | 12028 
| eooo—- --o-—-— ———- - e—_—_—_—_—_——_— — 
bags bags bags bags bags | bags bags bags 
PIMENTO...| 810] 6791]... ae 2217} 2370 | 15443 | 29445 
= = — —= —— SS | 


RAW MATERIALS, DYESTUFFS, &c. 





rons | serons | serons” 


















































serons  serons | serons serons serons 17 
COCHIN'L..| 4144 3131)... - | 1964) 1797) 9226] 6904 ag. 
| chests | chests chests chests chests chests chests | chests 
LAC DYE..., 905 | GIS) wc | ove 432 | 521| 13997} 11780 
| tons tons tons tons tons tons tons tons ' 
LOGWOOD.| 3:2 | B53 | see a | 1103} 909| 5402) 6518 , 
FUSTIC....... 149 re oe ON he 112 151 463 680 
Spoon onastennne epee inptedhomnbinnnee tence tinuhene teil kaa en te 
INDIGO. 
chests | chests | chests _ chests | chests | chests | chests | chests 
East India... 1927| 2309| ... = 3290 | 38384 | 11955 | 16060 
; | Serons serons | serons  serons serons serons serons serons 
Spanish...) 4146 3382 at 900 310 502 5530 5042 
se a ine SALTPETRE. 
Nitrate of; tons tons tons tons tons tons tons 
Potass...... | 1102 | 987 | awe | a | 1345 | 1639} 3960 | 462, 
Nitrate Sods! 1316} 588 1630 804} 10265 | 13464 
COTTON. 
bales bales | bales | bales bales bales bales | bales 
E. Balin, Ge) 8318 |-17785 | nn | lee 9316 | 18815 | 14029) 35882 
v } 
all kincey | 496280 | 727421 | 27484 | 26586 | 33836C , 406470 | 634900 | 829510 
| | | | 
oe | -_-_ ‘ 
Total ..., 504448 | 745206 | 27484 | 26586 | 347666 | 425265 | 548829 "905392 
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COMMERCIAL TIMES. 


WEEKLY PRICE CURRENT. 


*,* The prices in the following list are 
revised on Friday, aoa by an eminent 


Ashes—d free ‘5 d 
Pot, Canada Ist sort..p cwt 33 6 2440 
Pearl do BO  c00 eevee 00 
Rougb..... perenne 2:10 5165 
=. eocccesezenscooesoosose 910 

ree £1 10 1310 


ee a eh oe per Ib s da 
Pairto rood Trinidad.pr cy ewt 78 0 
Grenada ......erecereees . 68 0 
Guayaquil .. . ne 
SUPINAM .......cececeeereeeeres 72 





Coffee—duty 14/ per cwt; — ccaiaiall 





or ground, 2d per Ib. 

Ceylon, plantation low mid..102 0 104 
Middling to fine............ 105 0 123 
Native, good ordinary... 80 0 82 

East India, plantation ...... 96 0 122 
Native ....... scegosmnennoeanel 77 0 89 

Fine Mysore .....sssseseserees 110 9 130 

Manila, fair Indan........-++- 79 0 80 

Singapore, Bonthyne ...... 74 0 80 

Mocha, fair to good ......... 97 0 103 

Jamaica, good to fine ord... 76 0 84 
Low middling to fine ... 93 0 120 

Costa Rica, good and fine.. 93 © 104 
Fair ....ccccccsccccesereeceeees 87 0 90 

Central American...........- 81 0 84 
mm. eccccee oe eccceee «2 : = 

superior . 
, io low supe oaneuena . 76 . 7 
Fair’ = aoe Bocosee 69 3 
Common channel ......-.+ 0 67 
Washed, fair to good «- 92 0 99 

Bahia ........cceee wenn ae Fe 
Common .....-+++++ ititme: se Og 

Cotton—pr lb. d 

Madras, West.fairtogd fair a 
Tinnevelly do do 

Chemicais— sd s 

Acid, citric ............perlb 2 3 0 
OXaAlIC ...cccceceeeeceeeerees a & § 
Tartaxric ......cccccecsereeees 141 

Alum, lump ........+ per ton £6 15 61 

Ammonia, carbonate.per Ib 0 5} 0 
Muriate ....... .--per ton£28 0 36 
Dab wannenotnivrancenons . . 

Arsenic, lump ......per CW 
Seeker = — aaa «- 910 12 

Bleaching powder......-..++ 6 3 0 

Borax, Engli ge a eee . 37 6 0 

Creare tartar ......0+00000000 93 0 O 

Iodine ... cesses per oz 0 10$ 0 

Potash, bichremate... perlb 0 4 O 
Chiorate ......+... i MO 
Hydriodate...... acanconenee -123 0 13 
Prussiate.....ccccrcceceeeeres 010801 
Sulphate ......... perton£1l 0 

Soda, ash......... per degree 0 1§ 


Bicarbonate ...... perewt 9 6 
Crystals, ex ship.per ton £3 10 
Sugar lead, white... —— 37 0 

Sulphate — 
Peetishin bottle..per oz 9 6 
French hae e anes 9 0 
Sulphate, copper ...per cwt 19 9 
Zinc - 18 : 


Senn eee eneeeseeeeeeeeeeee 


Teneriffe silvers ooened prib 111 
Blac 1ll 


Se eeeen ens eeeeaeeeeeeree 


Aloes, East India...per ewt 7 
Anniseed, China, Star ...... 80 
Ba'sam, Peru .........perlb 4 
Caplivi ..coccoccscccccesccesose 1 
Guuties, China .. ..per cwt 80 
Cardamoms, Malabar, 5 
Cantharides easel lb 2 
Castor oil, sec nds ........ O 
[pecacuanha, good to fine... 5 
Talap, 200d .escccseeresesee cee O 
Musk, fine Tonquin...per oz 52 
Opium, Turkey fine..per lb 16 
Rhubarb,Chinafairtogood 1 
Senna, Tinnivelly good...... 0 
Other E.L low to goo!... 0 


‘e — 

are China .........per cwt 56 
Safflower, Bengal ............ 40 
Turmeric, Bengal ............ 18 
Gambier, blOCK .......ceeee00- 17 
Cutch, good to fine ......... 25 

Lac dye— 
Good fine marks ...prib 0 
Low and native ........... 0 
£ 


Brazil ......0e0ee00s -+-per ton 10 
++ 20 
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Cuba. dee 
Logwood, Campeachy ...... 815 ll 
TAMABICA ....0.-00cceeerreeee 5 5 6 O 


secseeeeees DOF CWE 30 
27 





Piss, duty 7s per cwt = 
Turkey ...pr cut, duty pu 22 
ee 78 per ewt 


eee tere ewes seneeeeee 24 


c2S8 S SEese 


ceooo o ccooooan= 


Smyma,red and Chesme 0 
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THE ECONOMIST. 











Bruit ie tee )—Raisins— 8s d 
sonedsainiaerenenits 33 0 
a, hesnmasaanenenneaneieaiil 33 (0 
Oranges—S. Michael pese. 7 90 
V-lemela. ...cecosese -13 0 
Lisbon & St Ubes. a chst. 11 0 
Palermo ....... per box 6 6 
Lemons—Palermo ......... 10 0 
Messina ....0... sercccserece 9 O 
Plax—diuty free + 
Archangel............per ton 50 0 
Riga, FP # D ......+0.. 0 
St Potersberg, 12-head .. w- 33.0 
9-head ... 27 0 
Egyptian, aioe dres- ed 0 0 
me Native ditto ... 26 0 
Gutta Peusha—pe Ib s d 
Genuine .......ceceereceeseseres 20 
Reboiled.,.........0ccesereeees 0 5 
Hemp—d«uty free £s 
St Ptrsbrg., clean..per ton 30 0 
Outshot ..cccccscree-sseeeres 0 0 
eR Ricccereeecsseseee OO 
Riga, Rhine .......00-..0e0008 38 0 
Manila ........- epenpcennaseee a AO 
East Indian Sunn ......... 15 0 
TUCO .cc-ceccccccecssercccevecee LS 10 
Coir Yarn .....ccccccccsccseres 17 0 
PEED knencicrsenecpeccesanses 15 0 
Hides—0x & Cow prib s a 
B. A. and M. Vid. dry... 0 7 
Do & R. Grande, salted 0 5} 
Brazil, Dry 07 
Drysalted ... QO 4} 
Drysalted Mauritius ...... 0 4% 
Rio, dry Rio Grande ...... 0 7% 
West Coast hides ......... 0 5% 
Cape, salted ... .0...008...++8 0 3 
Australian .........+« corre O 8 
PER. GIT cer cennntecceqnenqoee 0 4} 
Hast Indis...........c-cccreeses 0 2 
8S. America Horse, prhde 4 0 
Indigo—duty free 
Bengal good to fine.......  § 10 
Do ordinary to middlg. 3 4 
AE dscmmcocoune gneninachenn - 1 $ 
Bemggalh ...ccocccscceccscorcocee 2 O 
Guatemala. 3 6 
India Rubber—per lb 
East India... 010 
TOGA seidtinsroccersvese ecoccerce 1 § 
peniee 1s lb 
ae hides.,,,...30 to 40 lbs 1 0 
non ena 65 1 6 
Bngtish butts ...16 24 1 2 
+28 36 1 8 
Fensien butts ...16 , 
do +028 50 1 3 
Calf Skins ...... 28 36 1 7 
40 7% 3.7 
is Soenad 80 100 1 4 
Dressing Hides .......... - 41.0 
Geewet @o = acsercier oo 1 2 
Horse Hides, English ... 0 11 
do Spanish ...perhide 7 0 
Kips, English, per Ib ...... 011 
do East India............ Ue 
Metals—British Copper 2 s 
Cake and ingot..per ton 6 0 
Best selected ........+ « 71 O 
Sheets..........+. ptenebvasine 75 0 
Chili, bars, g. 0. b. ...... 65 10 
Australian, Wallaroo... - 75 10 
do Burra ...... 74 0 
s d 
Yellow Metal .........perlb 0 6} 
Iron, per ton £s 
Bars, &c., British........ - 615 
Nail rods .... - 615 
Hoops..... esses 7 15 
SEED... Gtssndndiepeccesseene 8 10 
Bara, Wales ccocccesseccese 5 10 
TRIE nn cbcnnsennerseresenses 5 
Swedish ,.....ccc-ceccsesseee 10 1¢ 
Scotch pig, cash ......... 51/8 
Lead—Enuglish pig,pr ton£18 10 
Spanish pig ....... eo ceseee 18 10 
Quicksilver ...... perbottle 7 5 


Steel, Swedishinkegs.p.tn 15 0 
Spelter, common Silesian i8 10 





Tin, ee av pt ton 68 0 
Bars in barrels............ 69 0 
Refined ........ =O 
Banea...... see 69 O 
CIEE. cnscansngevie nen 63 5 
DTI. cocntaetisreiee 63 5 

Tin Plates, per box an-@ 
Charcoal, IC  ..cccccccses 21 6 
NE Oe cadvticaamensccsen 18 0 

—per cwt. 
6 
- 
0 
0 
10 
0 
10 
0 
0 
0 
lo 
0 
15 





Rape, refined English... 36 15 
Do Foreign .....00060. 0 0 


Brown ..... scocccessacseone 04 16 
00 





9} 
Oil Cakes, Lnsd “ng pon 10 10 


Foreign cosceqnacognnasancns 


8 
Linseed, Black Seap.qr. 0 ( 
Bombay onennebess anne, §2 


0 
0 
Rapeseed, Feroze} re... 51 6 

Calcutta, R.A.T.,3% 52 6 
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Pliumbago— . 
Ceylon, lump ...... per cwt 13 
Butter—Irish ......per ewt 0 
Friesland fresh, finest. .. 143 
SUING dcassiccrenineinscecins 112 
Bucon, singed — Waterfd. = 
TAI crcnngnennnectuttnes 
SIE stich thudetigenseisientthintemee 68 
SE emee sebaeinigpes 59 
Hams, York ....00...00000...100 
Irish .. ecscccccscces«+ OF 


Lard — Waterford and 
Limerick bladéer ......... 53 
Cork and Belfast do ... 0 
Ferkin and . Irish... 50 
American & Canadian 0 

Pork—Amer. & Can.,pr. bl 50 

Beef—Amer, & Can. pr. tc.110 





a DTP sentneces 61 
Gouda . necenncsesnee OO 
Grayere . Shenensasensscmnonen sa 

ft grain.percwt 9 

Bengal, table .......... eorecese JO 
OE TE 4 

BR ccmnenttens-ctenmpasonnnss 10 

TODO ccorcortensateerancenseesre WO 

—American, com... 5 
ee eidhieinenaabeas 7 

> == soseeesepOr Cwt 16 

NN AUOEEET  nanentnussneneseasnes 15 

Shellac—per cwt 

Orange, good to fine 
Livery and native 

Garnet AC. - 

Button, sorts “good to fine. 75 
Low to medium ......... 60 

— Siam ....... ccccesee 49 

Bengal—Surdah ...... per lb 18 
Cossimbuzar ............... 14 


Gonatea ....... 14 
Jungypore & Comercolly 14 
a 
ETO 12 





Canton ....... deenehabenenesiee 12 

RS .dcxcccciteatesunes 17 
Japan —Low to fine ......... 12 
i fe - 27 
NE snicieniinciameininsinibiiinmens 


9 
Italian —Raw, white Novi.. 0 
Fossombrone . a 
Genet RR scinccctivtnecsecc 0 
Organzines—Piedmont ... 30 
a 
Ac cintdeeeciiniaisncees 2 
Spices—Pepper— 
Black, Eastern......perlb 0 
Alleppy and Maiabar ... 0 
PTET ‘seinetaisiniindbinadininsinns 0 
Pimento—Mid. and good... 0 
Cinnamon, 1st Ceylon ..... - 2 
Do — i -wa. 3 
Do Sriand 4th ... 1 
Cassia Lignea....... pecieaatlatins 43 
Cloves—Zanzibar ............ 1 
Penang aiameainadtaia eavscestence 





Jamaica, low and ‘ord... eco 53 
Do mid tp» fine...... 65 


Male ....cscccccs-cccoees- POr Ib : 2 


Nutmegs, brown evcceseeoce 


8s ts—Rum, duty 108 ad per 


amaica, per pes bond, 


30 to 35 O. P. ..0......008 2 10 


Fine marks............... 4 
Demerara,gd.tofine. proof 1 
Leeward Island...... 1 
E.1. & Mauritius ...§— 1 
PURIGD -sceisescnscane 1 

Brandy, duty 10s a per F gal 
ne 8 
Vintage of 1876 Siesta 9 
lst brand { 1872 ...... 10 
in hhds LD cccnee 10 
4 06 10 


Corn spirits, pf, duty paid 11 


Spirits, f.o.b. Fxp rtation 


1 
Mait spirits, duty paid .., 12 
wine £4 


German spirits ....00.......+ 


Sugar—per cwt. 


British W. India, refining.. 18 
Cryatalined :......ccccccesesee 24 
Foreign Muscov., grocery 21 
Refining .......... - 19 
Mauritius, grny. -& erystald. 23 
Syrups, low to goed yellow 20 
Low to fine brown..... ... 16 
Bengal, low to fine yellow 19 
Low to good brown ...... 14 
Penang, low to fine yellow 20 
Low to fine brown......... 14 
Madras, Native ..........+... 16 


TALZETY noe..rccs.cccsesseees 13 
Manila, clayed .........00«... 17 
Unelayed...........< ines 14 


Siam&China,lowtogdwhite 24 
Low to fine yellow ...... 20 
Low to fine brown......... 14 


Java, grey and white ...... 21 
Brown and _- ee 
Cuba, clayed, Nos. 12 a 14 23 
10411 21 

Brazil, brown concanscccetreasee 0 
Yellow ... nonce © 


Grey and white .. : hee 


Egy puan, good to fine crys. 27 6 2 


Low to fine bown ...... 16 
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Sugar (continued) * @ 6s @ 
— ay 
NU eisstenen cossocee 29 0 9D O 
a 21 6 2 6 
a is 0 2 0 
, -i1 6 16 O 
For export, ‘free oa : board. 
Turkey loaves, 6 to 101b 37 0 38 
ce ok 30 0 31 
Pi-ces ..... 20 0 2 
Dutch. refined, f.0.b. in Hi stand 
20 lb loaves superfine ... 27 9 38 
Sib do No.1 — a a | 
Crushed,superfine,inbris 28 3 23 
_ = Yo. i -_ 37 «60 27 
oni No. 2 — 3 6 2 
a gian refined, f.0.b. at Antwerp 
4a d 3 Kilo loaves ...... 30 6 31 0O 
Crushed, No. Lin barrels 29 6 30 6 
Fr neh loaves, f.0.D....... 27 9 28 9 | 
Saltpetre— 
BE ccescenisens perewt 22 0 23 6 
English, refined ............ PH 0 23 0 
Nitrate ot Soda ............... 14 6 15 «9 
Shells--M.-o'P. per cwt. 
China, Manilla, gd to finel79 06 260 0 
soe do 60 Of 0 
ortoise, E.I.,de perlb 8 @ 28 0 
Tallow-—per cwt ' 
St Petersburv, Ist YC... 40 3 0 0 
Australian mutton,fine... 41 6 423 0 
Do beef do ........ 39 6 33 9 
Tapioca—E.I. flake. peri 0 23 0 3 
NE Samidewentncsed perewt 18 6 28 6 
Par—Stickholm ...prbri 20 9 zl @ 
BINED snkcecnrecveceees ié 0 00 
Tea—duty 6d per Ib 
Congou, common to fair... 6 9 1 1 
Medium to fine ............ re Sa 
Fine to finest ............... Ls 290 
— 23 2 ¢ 
Souchong. com. to finest... 0 9 2 0 
O.long, common to finest... 0 9 1 8 
Flowery Pekoe,fairtofinst 1 0 3 @ 
Canton scente 1 capers, com- 
mon to finest .......... - Oo 0116 
Orange Pekoe............... 910 1W 
Twanky, common to fine... 9°5 06 10 
Hyson, common to finest... 0 8 3 6 
Y. Hyson, common to finest 0 6 1 9 
Imperial, common to finest 0 8 1 4 
Ganpowde~, com. to finest 0 7 3 @ 
Japan, un oloured............ ee 446 
PN BOR civcantnsicccininiinnsic 01 40 


Timber — Timber and 
Hewn Wood—Dantzic 





Senaeo oes 


& M wel Gr...per load 50.0110 @ 





TO a iit 70; 0 85 O 
Swedish fir........... ow 6. 0 85 O 
Canada 1ed pine 70 OW 6 
—_ odiew pine, large i00 0120 0 
small 75 0 80 9 

N. Bruewk. & Can Bd pine 00 00 
BONIS ORD ririceeesee oscscscies 30 0140 © 
I 100 0160 0 
BERIIOR COB nnvccccnnceccecece’ ee 090 Og 
Indian teake ......... ......+ 210 0 220 Oo 


Wainscot logs 18 ft each 75 0130 @ 


Deals & Savn & Prepared Wood— 


Norway, Petersbg stand £6 0 14 10 
tte Lf ee 810 17 10 
oe ee 9 0 20 0 
IED icesetgeeniettiiitean 710 16 O 
Canada 1st pine ......... . 138 0 BH OC 
CO Wi nce segeeonacose 1010 14 @ 
America. spruce ......... 8 0 980 
Dantzic dvck, each ...... G1? 112) 


Staves—Baltic, per mille£140 0 200 @| 


Quebec, ptr standard do .- 0 75 90) 
Tobacco—iy 3/ plb&5 . ee @ 
Maryland, per lb, boni ... 0 6 @ 9 
WRI cxcnscscducnce sus 065 16 
RTE ccccccsccce - © 6 OL! 
Kentucky oat anak on 0 44 910) 
_ WE aed cinae Oo 5 OL! 
Negrohead ......... duty 46 1-1 26 
Columbian If.duty¥&5% 0 654 2 2 
MSIE “eancehuhjusananicionionees 20 60 
— cigars, bdduty 5... 8 0 35 0 
e@—per cwt 
American spirits .... 25 14 25 3 


Wool— Eng! ish—per pac wk of 240 ibs 


Fleeces 8. Down hoges...£15 @ 16 0 
Half-bred hoggs ...... 1815 15 10 
Kent fleeces ............15 0 1510 
8. Downewes Kwethrs 15 0 16 0 
Leicester do ............1415 15 6 

Sorts—Clothing, pickick 17 0 18 @ 

ID cdicernena-dosere 16 0 17 0} 
a 16 0 16 @ 
eee 1410 ble 
Combing—Weter mat 18 0 19 96 
ee 16 0 16186 
a i410 16 @ 
Hog matching ...... 17 10 18 10 
Prime matching...... 16 0 18 10 
I centhcenctne 410 16.0 
Colonial —per |b sdsd 

8) dney—FleeceXlamb.. 1 2 2 4 
Scoured, Ge. ......-+.008 1234 
Ea ar 
Locks and ; ieces ...... 09: 14 

P. Philip-Fleee & lamb 31 2 3 4 
Se BP eden 1 3D S 
Unwashed .........<.<0+< 092? 10 
Locks and pi re i ee 

Adelaide-Fieece & wwd 1 1 1 FG 
Scoured, 2c. ....2.+-00+0 . 2 ee 
Unwashed ........--... 0 630 10} 
Locks and pieces ...... 0 9 1 @ 

V. D. Ld-Fleeee Klamb. 1 1 8 4 
Scoured, &e. ...... i @ i 8 
Unwashed ....0...i0. 0 8 oll 
Locks and p iecas ‘ 01 ii 

CapeG. Hope tleece tamb 010 14 
Scoured, & a a a ® 
Unwashed ...........0. 0 6 0 9 

Wax—DBees ..... perewt £610 7 15 

ey a, i ee a 
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Arthr 

) vised 

Issue 
nicuniauils 
20007 
200%! 
04°2486 
4591407 
m7 73 
14000007 
16 12000: 
4777710/ 
10364158 
877915! 


* 14702701 
|} 14138594 
40043202 
1) 14178407 
|| 34178407 


10190188 


$1 475404 

£659263 

BAOKHO/ 
| $497173 
e976 0) 
997690! 


|| 40167307 | 


70820) 
TORIC: 
2250000+/ 
80000) 
| 20858372 
| 830000/ 
| $850118? 
19575188 
19750007 
| $2301407 
| 2760007 
| 6366437 
| 6536027 
1569665 ' 
SA18TAO 
239370 
22703 "0! 
t] 800000 
12765 
1110000 
250000) 
250000! 


|| 3667164 
400000/ 
1562507 
650000; 


RB000H. 
882000 
641817) 
132380 
BOC000 
1)4000/ 
88980/ 
| 1258957 

| 1874607 
1298262 
1283716" 

| §75000) 
;| 291090 
18291002 
6547558 


|| 12856550 
j 456000 
7040401 
260050! 
287794! 
£38048? 
1855860 
~ 406372 
! 270000/ 
} 171252i 
326178) 
§7 2000) 
475494) 
BH9KC6/ 
86669s/ 
62830 
BWO007 
42800007 
10374282 
3087306. 
BOs 4577: 
24441 29: 
4531217 
1880422: 
1761891) 
60872 
46.0000) 
1050000 
2P45504) 
' Ssh 
i 2110002) 
427218.) 


ee Ce 


| 
| 198 





RAILWAYS. 


ORDINARY SHARES AND Stocks. ad 


Share 


Stk 100 
Stk 100 
Stk i 
stk 100 
26 20 
20 100 
Stx 100 
Stk 100 
Stk 100 
Stx 100 


) 3tk 100 


Stk 100 


; Stk 100 


Stk 100 


» Stk 100 


Stk 100 
Stk 100 
Stk 100 


singe | 
Stk /100 | 
Stk |100 
&tk 100 
Stk | 100 
Stk'ic0 
Stk 
Stk 100 
Stk 100 
Stk 100 
Sik 100 
10 10 
Stk 100 
Stk 100 
Stk 100 
stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk *90 
Stk 100 


Stk 100 | 
100) «40 } 


20 «620 
Stk 100 
Stk 100 
Stk 100 


{ Name. 


100 | 


| Highest 


° 
ét 
a 


———___——_——_ _ __— 








Bedford and eens Def...| ... 
Do Preferred .... cencconnenpeneen La 


CaletOnian .....-.csccreeceesseeee-e |. 188 
Cambrian (Inland) spoocsmmansentbebe | lit 
Cornwall ......- SS 
East London "(Consolidated) execs 15 
PUrness...cccccceecceeseesseeeerees exeee 160 
Glasgow and South-Western oe 103 
Great Eastern ..ccccesesssseeee-0* sess! $82 
Great North of Scotland sooviinnie 71 
Great Northern c.ccccsesereseeeeeeee 118 


Do A A recvesno dvd. "til (315 
Do Bt 6% hasbeen paid B 4,144 
GreatSouthern& Westrn (Irelnd) 128 
Great Western,ConsolOrdinary 99} 
Highland .....cececcesereeeees sevescees 108 
Lancashire and ¥ orkshire _ 137 
London, Brighton, & 8. Coast. coe 124} 
Do Preferred gpacesenceveceses .- 133 
Do Deferred coves L173 
‘Lon.,Chat.,& Dover, Arbitration 212 
\London and North-Western...... 1462 
London and South-Western...... 133 
\London, Tilbury, and Sonthend. 93 
Manchester, Sheff., & Lincolnsh| 77 
| Do Prfd. eh recvg no div) 118} 





eee eereeeeetaneeete 


Do Defd 7'tillé%is pdto Prif = 3s 
Metropolitan....--sssesserereeerseeeres 114 

Do Prfd. {Defdrecvg no div} 136 

Do Defd ‘ "til6%ispdtoPrf) | 95 
|Metropolitan District.........--| 534 
Metropol!tan & St John’s We od] .. 
Midland “Consolidated Sotery 13263 


Monmouthshire se-cecreseecereeeees 157 
North British ....ccssssorssssseseees| 849 
North-Eastern Consois eesunevenses | ty © 
North Lond: n eee COEF eee seeeeerer 1169 
North Staffordshire.. . 






RNY MNF crccececcrsecererseree severe 120 
Shropshire Union seescese <eeoves-) 73% 
Somerset and Dorset .......» woseuns 7 


Gouth Devon se-ccosscssesesseeeseres| 65 
|South-Fastern .. ..ccccececcseesseeeees 126 
| Do Prfa § Defd recvgnodiv ) 
Do Defd } Seen to Prff 115 5} 
Do 1876 issue.. 
| Staines, W okingham, & Woking 30% 
Tall Vale ...cccccereeceeeee ecoencceses 200 
Waterford and Centra\Ireland 14 
|Whitby, Redcar, & Middlesboro, 25 


} 


FREFERENCE SHARES AND STOCKS. 


Sik 100 
Stk all 
stk 100 
ig0 (100 


Stk 100 
Stk 100 
Stk 100 
Stk 100 
8tk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 


Stk 100 
100 «all 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Sik 100 
Sik 100 
Stk 100 
Stk 100 
Stk 100 
Stk 
Stk 100 
10 5 
stk 100 
Stk 100 
Stk 100 
Sik 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 


2% Be) 


Stk 160 


Stk 100 | 


Stk 100 | 
20 | all 
Stk} all 


stb 100 


40000/ 1/076) all 


984300/! 
185000); 


Stk/100 
Stb |100 


100 | 


Caledonian 4 %, Con. Guar......./103 

Cornwall) 4}% guaranteed ipenen san 

Glasgow & Sth-W esternguar5S™.| .. 
Great Eastern, 5% Metropolitan) 
Stock, issued at 105 .+....... 

Do E. Counties Exten. No. ] 121 

Do do do NO. 2..cccccceceeseeese ove} 121 


Do do 6% eee eee cesar eeeeeeteeeeeres | O88 
Do E. Union 4% guaranteed..| ... 
Do Norfolk 5% Ext., 1846...... soe 
Do do 5$% Ext.,UB47..ccccceesss| ove 


Do Ge 5 % Wav. Val., 1847 ...| o 
Do E, U. Harwich, 4 % ......... on 
Do do Woodbridge Exten. do) ... 
Great Northern 6% — cccccccseseess- 126 
Do 6% do do do 114 
Do Leeds, Brad., & Halifax.6% | ... 


Great North of Scotlan d,lstpref.| ... 
Gt Southern & West.(Ireland) % 102 
Great Western — Rent-charge 
perpetual guaranteed 5 % ... 124 
Do Consolidated guaran. 5% 3 125 
Lancaster and Carlisle,4}%...... 
Lancashire and Yorkshire 6° wid 
Do Barnsley, 61 38 10d% ... 
Do 6% (East Lancashirs)...... 152 
Do 44% (Black urn purchase) !12 
Londen, Brighton,&S C 6% guar. 124 
LCDSheerness Rent Charge «}% !11 
London & N.W.C.&Nuneaton6% 127 
London & 8. W.,7% ‘ate 3rdShrs. 
Do (Portsmuth. perpet. anns.) 
Manchester, Shef.,& Lincoln.,6% 145 


. 148 


Do Ist Preference ............00. lil 
Do 4} Preference .....0....00+++++ 113 
| Do do do 33% 79 


Do do redeemable 6% 7} 
DoRed 5%5.Y. “wee “pee ose 
Do Irred. do _— 
Do 43% do de ‘104 
Midiane 4% Con.Pert. Rent Chge )!04 
Do 4% do guar. preference ...'104 
North British Consol. 4%, No.1 \100 
,North-Easte rn--Consolidated4% | 103 
Do Hull! oe pur. 1871,4}% |106 
Do G. N.E.4 Es i oes 


Do Berwick capita pusetben 


| Do Stoctn. & Darlngtn.A- 5B! bs 
Do Stocktn & Darl. B& C, 6% 150 


Do West Hartlepool ............| 103 
North Staffordshire Se teereeeceeees | 254 
Sevenoaks, Maidstone&Tunbridge !09 
South Deron, rent-charge........./123 
South-Eastern(Read.ans.1%s6d)| 26 


% PPP Ieee ee sewers l 12 


Do 
Tall Vaid, WO. 1 ccsccncecsescresee wo OO 








rere aE ee 
|| Paxreeaxce Suargs & STOCKS, WITH Divipanps Cox 
TINGENT ON THE PROFITs OF BACH SEPARATE YEAR 


P434ar. 


S7VUSEl Stk 100 \Caledonian, 4% Con. Pref.No. 1102 
99 


Stk 100 


Do @ %, NO. 2 cc...s00 


400006") Stk 100 | East London, 5% lst ae a 
ZS000F Sth 100 (Furness, 6 % sssennensnnenen 142 


22760u 


ME 100 


woos [182 


os * SOOO eee COCOONS ROR E EEE. 











THE ECONOMIST. 
Che Economist’s Ratlwap and Mining Share List. 


THE HIGHEST OFFICIAL PRICES ARE G'VEN. 








RAILWAYS. 


Prergerence SHARES & Stocks, witx DrvrpENnps Con- 


TINGENT ON THE Provits—Continued. 


'2270001| Stk|100 | Furness 44 % perpet 


69000) 


10 | 10 





rpetual.......s-+ 108 
Do convert, 72, 5%till 1 Jy,’ 77| 

















40000, 10| 10 | Do do 1873, do 1878) 15% 
905118") | Stk! 100 \Great Eastern, 44 %, —* «+ 105 
1122600/) 5tk!100 | Do %, 1862 ...... 115 
12044107, Stki10¢ | Do New 6 %, 1863 . ooows| 114 
316900)! S8tk}100 | Do de 6 %, 1864 .... 112 
5410587| Stk 4 Do GS G, 1078 ..0-- 112 
§13930/) Stk | Do 5 % , 1878 senoont ae 
3873000)| Stk 190 \Great Northern, 44% si see Pf.112 
15000007) Stk) 50 | Do do 1876  ....00......seccceee-s: lll 
99768°7) Stk}100 | D0 dO GO — ccooce cocce...-eecveses 109 
4820507) 8tk|100 Great North of Scotland 44 %,A 104 
2190307) Stk}100 | Do 44 % pref, B..s.o-seee0 we 101 
97794401, Stk) 100 Great Western—Consl.Pref.5% 123 
5136501) Stk/100 ‘Highland A, 44 % ccccccccccscveeces| ove 
4000007, Stki100 | Do B,6 eceresccocen: secceeees ooo 
1233090/| Stk|100 Lancashire & ae si%, 1861. 112 
6077501) Stk}100 | Do 5 %, 1865......cecceceeesserees 
883000 Stk/100 | Do 4b %, 1872 ...escccsseesseseeees 112 
13000007) Stk!100 | Do 5 % 1!S874..... nine + 125 
180000, 10} 8 | Do5 % 1875, issued at 1 pm.. 125 
8605, 20 | 20 Liynviand Ogmore, New 5 % .... . 
6500007 Stk'100 London, Brighton, &.,4$ %, 1868 110 
1339001 Stk 100 Do do 4 %, 1860) 1100 
716005] 8tk/100 | Do do 44 %, 1361/10 
9430007 Stk 100 Do do 4t %, 1863/10 
830000] Stk 100 Do do 5 %, 1865 \121 
1661335/ Stk'100 Do No. 6 5 %, 1866 121 
322095] S8tk'100 Do No.7 5 %, 1866)121 
5090001 Stk 100 Do Consolidated Pref. 5 % poses 121 
6000001 Stk} 40 Do Scrip....cc.s.-+-seesssreererseeses 
60358337 Stk 100 Lon., Chat..&c., Arbitratn, 44 % go3 
<n Stk/100 London and North- Western 5 %/126} 
2400001 Stk! \100 Do Bedford and Cambridge...| 102 
3000001 Stk 100 DoShrewsbury « Welshpool) !02 
9711077 Stk\100 London & South-Western, 44 % |114 
1600000] Stk 100 Do do 6 % | 124 
10000007 Stk 100 |Mancheter, Shi, & Line. 6% 1865 105 
10000601 Stk 100 Do 6% convrt|117 
106800001 Stk 100 Do a 6 % 1874...\116 
1021932 10 | 10 Do do Saar 115 
3000002 Stk 100 Metropolitan, 5 % scocccessese “lies 
1000003 Stk 100 Do New, 5 % esses . 121 
6000002 Stk 100 Do 6 %, 1869 ccccercccccccescoses }191 
2500001 Stk 100 Do Irredeemable 6 "%, 1872 . .-}121 
2600001 Stk 100 Do do 6 %, 1874 ...|121 
16000007 Stk/100 |Metropolitan District, 5 % ..-c0c0c0 112 
26000 10 | 10 | Metropol.& St Johns Wood 5% pref 
bly Stk/100 |Midland 6 % Con. Perpet. Pref...125% 
189162, 16 16 | Do 6% Pref.1873,do Aug. 1880) 203 
1950060! 10 | 10 | Do 4 %, 1876 ....00-.:00-s00s00-s 112 
191117617 9 | Do 6% New , opt. to con. Ag’ | ... 
3850198/ Stk 100 |North Britieh Consos. 4 % Ne. 2, 96 
24195727 Stk 10° Do rain. & Glas., Ordy, 44 % 104 
4210007 Stk 100 Do con. 5 % preference 1874... 119 
10000602 Stk 10C@ | Do 44 %, 1875 wce.csee coereveeeeee 1 2 
635000] 8tk 100 |Nortn - Eastern, Stock: en and 
| Dariingten, Claes D*.......-. 136 
170000, 8 8 Do6 % con. into ord.Jan. 1, 1878 12 
20000007' 8tk 100 | Do 5 % receemable Jan. 1, 1884 107 
11812507 Stk 100 Do Blyth and Tyne, 4% ......)102 
6512 / Stk 100 Do New Pref. 1876, 4 % “till| 
1882, 4 % in perpetuity...... _ 
700000/' 8tk/100 ‘North London, 44 % (max 6 %)) 
9710002 Stk 100 North Staffordshire, 6 % . wvmne 114 
860000!) Stk 100 D0 4) %oce.cccceeccrcecsccccccccoceee | 103 
2130007| Stk 100 Rhymney, 6 %, 1864.... eee 137 
850007! Stk 100 Somerset & Dorset 5 %, Ist Pref.| } 
HOr80/| Stk 100 Do do 5 % 2nd Preterence ...... | eve 
3600007) Stk 100 Do Bath Exten. 5 % ne ees 82 
6891137) Stk 100 South Devon, 5% eve.sseeeeere 122 
2091600/| Stk 100 South-Eastern, 4% seereeeeeeees 112 
96 60820/| Stk 100 Do 6 evvccecess *. (122 


* Failure of full dividends in pany given 1 e- year notto be 
made good out of the profits of any subsequent }-year 


Linss L 


c 
2 
= 


Stk 100 
100) all 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 


Share. 


Stk 100 | 


Stk 100 
Stk 100 


Stk 100 | 


Stk |100 
Stk 100 
Stk 100 


10 | 

Stk 0 
Stk 100 
Stk 100 
Stk 100 
Stk 1lvd 
Sti 100 
Stk 100 | 
Stk 100 
Stk 100 
Stk 100 
60 j all | 
60 | all 
Stk 100 
Stk /100 
Stk 100 


1 
Stk os tan Notting. & Granth. R&C GreatNorthern 103 
Preston and W 


EASED AT FixeD RENTALS. 
— oa a eS oa . 
'E8 
Leasing <= 
toe 
Heme | Companies. (= 
j i= 


—— 








Birkenhead ....scccsssseeeee L&N.W.&G.W 102 


Do 44 % Pref. . ..corcess 


DO cowccesecere 118 


Buckinghamshire ......... Lon. & NW... 103 


Chester and Holyhead ... 
Do 5} % eeecereecersesece. 
Do 5 % eeeeeeeereeee seereeee 

Clydesdale, gu 


| ee 7 | 
res 
Do eat 
aranteed.../Caledonian ...| «+ 


Colchester, Stour Valley... E.Union.& G, E. 
Dundee, Perth, & Abera.J. ‘Caledonian eee 1107 


Do Preference ........+.- 


Do Ist 


‘East Lincoln guar. 6 %...\Great Northern 
Gt. Eastern,Newm.&c.5% Great Eastern.. 
Do E. Anglian B 6 Men 


Do do 


Do do No. 1,5 % 


‘Gt West., 


& Sth, 


Hammersmith & City 5 % G.W.&Metro: 
Lancaster and Carlisle ... Lon. & N.- 


DO. cccccscccees 
eee 


see 


Class Poshoneel 


150 








0 sete eeneeee ooo 
Do erecceccecee| ooo 


Do et eeeeeeees) FOF 


Ci % 


Bristol & bxeter, 
Devon Cos. 44 % |Associatd.Co.’s|112 





+|253 


London and Blackwal 1...'Great Eastern. 110 


To 4t % 


ocssmnentae 


Stee eeeeeeseneeeee 


Do 
London and Greenwich... South-Eastern. 69 


| Do Preference .....ccceees| 
Lowestoft gua. 4% srveee Great East 


Do seteeeeeetes 125 


ern.. er 

Do 6 % Seer eteeeeeweeeeeeeee, semen soe 
‘Midland, Bradford, Pref + Midland wees) 
Do Matlock, 5 % wpe Do Aeeeeeeenes one 


‘Mid Kent (Cray Line) ... L.. C., & Dr....| 
Northern & Eastern, 6 % Great Eastern. eon 

Do6 % 
North-Eastern — H 


a Eastern... 
artiepl N.-E.—Berwk.. 


North & Sth.-West. June, L&NWM.ANL, 168 
‘North British Con, Lien...) ......ccccersessseses jlo 


JTC seccoses ‘L&N Wa. 60 


—_— ~ 
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RAILWAYS. 


Linzs LeasepD at Fixep Rextats—Continued 





{ 


rs 
i$ 
| Companies. ae | E 


Royston, Hitch.and Shep. GreatNorthern. pes 
Shrewsbury and Hereford 


6 % Rent Charge Stk L@N-W.&G. w. 











Stk|100 | Victoria Statn Sewaees a. Wstrn. &c. 220 
Stk 100 Do 4h %.. Serene eeeneee. Do OOOH OER eee ‘110 
20 | all |West Lunaon, Class A ) we. Lon. Ex. | -. 
20 | all Do Class B.....e.cecce008 > Lon. & N.-W. al 
20 all Do C'assC.. ee eeeneeee &a w We | see 
Stk|100 |Weymonth and Portland.. le 6. Wend <a 
—— De BRNTURE ————— . 
Autho-| o . 3 $ 
rised | ¢ = Name. >= 
Issac. @ | & | =™ 











19779051, Stk 100 Caledonian eeereereesees conan % 105 


8391611, Stk 100 |Cornwall, guaranteed.,,.......44 


% |114 


2130002 Stk 100 (Cornwall Minerals.....0.....-00. 5 % 126 


4655901, Stk 100 [East London.......secsesee8 % 


4000007) Stk 160 
763612! Stk 100 


= 
104 


Do 1874.. SPCR OHO e ete eeeee 6 % 
he OT | % | 





16834897 Stk 100 Great Eastern ee eteeeeer socenncesl % '103 


1610000/, Stk 100 
2914114/| Stk 100 
2767241) Stk) ... 
9362211, Stk 100 
5968653/| Stk 100 
46751581) Stk 100 
668433!) Stk 100 
37232 ~8l| Stk 100 
2079968) tk 100 
388766! Stk 100 


4610978! Stk 100 |Lancashireand Yorkshire...4 %|'05 


4873501) Stk \100 
1306239/| Stk 100 


3253596/| Stk 100 | 


6481533!) Stk 100 | 
714082/| Stk 100 
19911630) Sik 100 
1000000!) Stk/100 
2695:847) Stk 100 
1093307; Stk 100 
3000007) Stk 100 
5076909/) 
812244/| Stk\100 
3582631) Stk 100 
19119587) Stk |100 | 
11856644) Stk/100 
686671/) Stk|100 
400679?) Stk 
782905/| Stk 
9304895!) Stk 
11381197 Stk 
889616) Stk|100 
1602582) 8tk|100 
670308? Stk}100 
165780!) Stk|100 





100 | 





43020500), Stk 100 | 


we 1100 100 


309900 100 100 | 


147300 Stk 100 
75503001 Stk 100 
62513 10 10 
2976007 100 100 
200000! 100 
1350001 100 
1120007 100 
2255520) Stk 100 
26139114 Stk 100 
109867E8 Stk 100 
6000007 100 100 
§000002 100 . 
32181497 100 
2327808! 100 
71669111 100 
1424257/ lov (1 
19306000 Stk a: 


oe 20 12 | 


eee 20 ; 
oe =| 20 


Stk/106 | 


100 | 


1100 | 


BRITISH Possnessone. 


204 204 


258096 20 
505754100 100 Do 5% Pref.con.tillJan.1, 1880, = 


Do A. ete eer ee | % 125 

Do B, 1867, redeemable...5 % 123 
Great North of Scotland ...43% 106 
Glasgow and South-Westernt % i03 
Great Northern covcvcccececcee % |106 
Great WStern.srccerseccesseree % 106 
% |109 
% 115 

Do eaeenbnebeesesocennecsesennasll % 128 
Highland cevcceccescccsccccesscee St 


Do THRO HOT CRT RT OR TRO EE tee eeeeee 


Do SACOM CO HPO ROOT SEH EOS eeeCoEEe 


|London and Blackwall ......4%%|106 
‘London, Brighton &c.......004 %|105 
Do perpetual......ccs-eeseere. 44% 115 
Lond., Chat, &Dover Arb.4$%|112 
Do B SOCCER ORE E eee eee eee eeeee % | 110 
/London and North Western’ % 106 
|London & South Western A.4 % {106 
Do do cvoveeh 15S 
|London, Tilbury, &e. seeeeee oveeedd %) 106 
= “wad et, &c...6 % 125 
4° 


° i4 
Metropolitan eeeeperee ecaccod % | 104 
SOCCER OTE R HOE teers eeeee seseesdh 113 
\Metropolitan District........8 %\149 
Midland. seeeee © eeeeeerees ae | % |1 5 
North British seasoeterssill % 103 
Do E.P. and D.B,.....0.+s... 5 % |123 
Do. Perce P OOOO er ee eee teee erooedh % | 112 
North Easvern eesccoccecee.». 0e® %| L045 
0 SHOT ORR ROR eRe ET eTe eee 048% 114 
North London ....ccccssess anne 114 
North Staffordshire .........4 % 108 
South Devon Gnecccccececcoccced % | 128 
South Eastern Perpetual ...4 %/|104 
Do do 1867-8. sec seeeenerereneee 05% 128 




















Atlantic & St Lawrence shares 107 
Do 6% Sterling Mort. Bonds 107 
Do 3rd Mortgage Deben., 1891 103 

Bombay, Baroda & C.Indiag.5% 114 

Buffalo & Lake HuronPreference, 7% 
Do do 6 % Bonds 1st Mort...... 102 
Do do 54% Bonds 2nd Mort... 92 

Canada Southern, Ist Mort. 7 %., 60 

Demerara 7% perpet. preference 115 
Do 7 % perpetual ¢zeference...'128 

Eastern Bengal, guaranteed 5% 125 

Ea t Indian, guaranteed 6 % .., i125 

Grand Trunk of Cana‘a .........! 

Do Equip.Mort. Bds,1 chrg.6% = 
Do 2n d 0. se eeeeeereee eee 

Do Ist Preference Bonds....,.. 'S 

Do2nd do 

I Do 3rd do 





seeeeresaeee| 
Btock....... 248 
Do 6 % Perpetual Deben. Scp. a7 
cate Indian Peninsula, gus.s% = 
Do New do 6%, 
Do New do 5% 


2 | Do New do 


6 
Great Western of on Or 8 


200148C/100 100 Do Perp. 5 % Debenture Stock) 85 
547000! 09 | 100 | Do 5t % Bonds payable 1577-8/103 
do 


11270002/100 100 | 


Do6 % do 1890... 


1347001|100 | all Internatnl Bridge,6 % Mort.Bds. 102 
66000/100 100 | Do 6 % Mort. Pref. Share do,.|102 
100000!) 100... Levis (Quebec) & Kennebec Scrip 

8766330! Stk 100 Madras, guaranteed 6 % ssa. l1L 


751) 20 2 } Do do 5% seereecee = *** 
1000000!) Stk 100 | _ do , oe 
600000/| Stk 100 lye do aa 
10000067) Stk 100 Madras Irrigation & Canal, guar, 104 


10694, 50 | 60 ‘Melbourne & Hobson's Bay Unit. - 
«+ (100 100 Do6% Bonds, payable 1990... 


ove 100 100 | Do&% do do 


1895...) » 


335000 yo all Midland of Canada, Stig AstMrt) 40 


1472007! . 


1332001) 100 


100 N.of Canada, 5% Ist Mortgage... 
285000! «+» 100| Do 


337000/ 100 100 | Do 
eo Northern Exten.6%g.by N.of 
44400100 100 _ Do 6 % Improvement Mort.... 


6%, Ist pref.Buds | = 
2 de ji 





4000000/) Stk 100 ‘Onde & Rohilkuna guar.6% ... 11 
11075341| Stk 100 |Seinde, Panyeah,& Deles,gua. 0% % 111 






221101 20 6 5% GRATED consceccnnneccerennet —- 
29221171) Stk 100 lsowth Indiaa, guaranteed 6%..,|+12 
1769, 20 28/0 Do 6 % seeeeereseneeereeereereeeeeses| ~" 


243182, Stk 100 | 
6500 100 100 Tasmanian M. Line L., guar.6% 
4109001'100 100 Toronto, Grey, and Brace Rail, 


| ‘ Mort, 
| 4576001 100 all ‘Wellington Grey & Brace Ry o 
\ ort, 






Do 4} % se eweeeeeeeeeeeeereeeeeeeeees 


Canada, 6% Bonds lst 


a ae 

















sss snes 
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RAILWAYS. RAILWAYS. : | 
Forzrex Ral.wars if ___-Forgrew Ratwar Ostiestrons Autho-| 3 | — v— MINES. apitigineens | 
im. ~~. ri i 
Astho-| # | | 23) 3 og | Redeem) $4 | tse. 2.|™ ee | Closing | 
& z | Name. SE = a Wame. Se Ee |_Putecs. 
Tusue. ecinunelane oe | = z a At = ae . all Assheton, Limited....... oe A Be ag 
~ bona 0 = Antwerp and Rotterdam enone OT 22 20 | 3 | par Antwerp and Rotterdam......... 4 %) .-. 612)... | 3 eg ante gy ar serene 1} 2p 
= . awd hey = 200 coseaseecees al a = par een acusheves eqveccsvseccos 5 %| 90 6144... 2146 East Caradom.....cecos) 2 1h 
90000 an Francso.. L., g.7 % | ; eco . ntral Argentine, Scptl,1994... 6 % (101 6000 ... 6214/ East Wheal Grenville .... 
42500 6 all Belgian Faetern Junctions.) 1 | 100_ 33 | par Central Uruguay Monteviedo... 7 %/| 95 1906... | 490 East Lovell ot ee el 
$5000 10 10 Bolivar, Limited +ere+---.--s0+00e0+ ve | ove | soe (Charkoff-Azoff, gua.by Russia 5 %| 82 15000 | all Great Laxey. iuix wool oof it 
161000 10 all Buenos Ayres, Gt. Southern, L. 12 | w.  ... | ... Charkow-Krementsch ‘exist | 180001 “i eee eee eae 
’ che, guar.. : 8000, 1 4/ Hingston Downs .....,... : 
880450 Stk.100 Dos % eresebeas Stock ...... 114 84? 38 par Dutch Indian, guaranteed ...... - 44% | 85 9000) ... all Marke Valley . & i 
GBIGHO Stk. 100 D0 7% 0... see eeeece ser eeteen ees ese 843 38 {par Do1ss9 ... - 4%, | 85 40000' 4 3% Mwyndy Iron a. Sie ei 24 
28000 10 all Do Azul Extension, Limited... ., 109 | 10 | par E. Argentine, 1 Mt. Deben. "1934 7 %| 60 1120... 1616/7 Providence.“UnvLelant _. 2 
35000 10 10 Buenos Ayres & Ensenada Port, 20 | 96 | 26 Eastern of France ...c0...c00--. 5%) 138} 612 7. edie | oe as 
Limited, 7 % Preference shs. ie 4/765 5 Great Luxembourg ..........000- 6 %) 4} | 6123 eta South Sones w= ea s 0 
65000 20 all Central Argentine L., gua. 7 "% 15} 20 | ” 25 SOP e eee eeeeeeeeeees eeerereeeee 5 % | 24 40 4V3/ 29 south wi aa F Sa te a a 
17440 50 all Centra! Uruguay of Monteviedo 100 - | «« Havana and ‘Matanzas.. eccsoccosee F %1.65 | 29000 "6 all Tankerville Cimieed are 7 + 
omnis Loo | 7 % guaranteed preference.. DBE | 100) ae | ane | DO 1865. rvnsrnrcecnrrenn 27 %1 30 | 6000; ue | 9 [TIM Croltecerseceeseccesccerss| 10. 13 
ne Copiapo ... eonores 10 | par Iquique and La Noria Railway 15000; 43 { all |Van, Limited ....cc.ccccone) 27 29. | 
128780 4 16 ali Diinaburg & Witepsk, "L., Scrip ist | 100 Ik Peru, Mort. Deben. ante. we 7% 55 6000. ... [3216/8 | West Basset one ay 
: = | = Do Registered ..-.s-sesseeresenees | v1 on eee IMatan CrarkOw AZOW .....se0008 +5 %) ... 3000 .. 12} | West Chiverton........... 12h 145 | 
= Dutch-Rhenish . sees i atanzas and Sabanilla ........ 7 %| 82 600 wee 652 | West Seton ...... lo 15 | 
20 8 | Do New sssssese sses| 108 | 100 | 30 [100 |Mexican, Class A. Mortgage... 8 % 103 512... | 6} |Wheal Basset,““Redruth", 7) 12) 
2F000 2 3 | Do do... serseeres casee! = res | 26 ot Do B do... ponpncsens mien 7 %| 93 6179... |9/12/6|Wheal Grenville ......... 24 2} | 
112600] 20 all Bast Argentine, Limited, ¢- 7% more Moecow-roslam uaraniccd by ee COLONIAL AND F y 
eee eee eee ntec I N PrOuN Tire . 
guaranteed 7%, lst & 2nd ise.) 10} | Russia ... pianita ed 5 x| 91 as : FOREIGN MINES. 
40000} 20 | 20 ‘Lima, Limited......sosss++s0: 5t | 100 | ... | .. (Moskow-Koursk ........csssscessoese @%/\9¢ | $5000 2) a! /Alamillos, Limited ......! 1} 2 | 
11260] 20 20 Metropolitan Rail of Constan- 100 | ... pe National Pisca to Yca............ 5 %/ ... 60000) zt in Almada & T‘rito Consol. eo ae 
| tinople, Limited .....ec+0+. : 100 | 2g 100 ‘tar >pakmamaeed 1 Mortzage 70000; 1 all Silver Miving, Limited’ > s 
35000] 20 all (Mexican, Limited ss-ss+00- peensael oe ee 20000) 20 7 (Australian ...... wo] 18 BB | 
26595; 20 al) ‘Namur & Liege,gua By the 1. 20 | 75 | 20 \Nerthern of France ............... 3 % | 132 | aa 7. Rs ceca Limited i 32 «633 Ci 
an 20 | 83 | 22 0 Teri ible Lode, ] 1 
20 all Do guaé % Pref Rey 25 | 20) 31 pt morth of Spain Pristiy 3‘ 11g | 92945] 1 | 16s | DonPedro,NrthdiRey,L. re | 
000001 100 oon Nizam’s State Rail. (His High-| 100 | ... | ... (North-Western of Montevideo, 27528, 10 | all Eberhardt &Aurora, Cis 6t ue | 
ness the) @ % Guaran. Sevip 103 Loe fic. A. ROI emnseeeatpnneneies 7 %| ave cere te) ee ee men SF | 
; t .. = lan rues of a Ayres, Lim, as , = 99 | ay Fema ons a seneees 2 = 20 oes ; ail oe b belive Gia 3 3 
7 uar. 7 eeceoeeneccococcoocss eve man (Smyrna to Aidin)... 41 ae ’ ‘ x om 
2 | 10 | 10 ed 4 | 20 99 | 20 Paris,L.,&M.(Fusion Ancienne)3 %| 13} | 27839, 10 | | 9 General Mining Ass. 23 3} 
179665| Stk|100 | De6% Debenture Steck ...... 89 20 86 |par| Do (Fusion Nouvelle) .........3 %) 132 63000, 1} 13 Kapanda, Limited.......... 1 id | 
11250, 9 all [Norwegian Trunk Preference...| ... | 100 | 86 10@ Provincial rel-Vitebsk, guar.5 %| $1 20000) 6 5 Lyst Chance Silver Ming| 
47500 20 an Ottoman (Smyrna to Aldin)....... 23 | 100) 6 |100 Recife & San Francisce ......... 6%) ... of Utah, Limited ......, 2 1 
75000 20 | 20 Provincial Orel-Vitespk, guar.5% | 16 | 100 6 ee wr | 15000, 3 | all (Linares, Limited ........./ 6 6 | 
1200000! Stk./100 ‘Recife & San Francisco, I.,g-7%! 96} | 20 90 | par (Royal Sardiniam, A-.....cescsseee 3 %| soe | 165000) 3 2 London & California,L, $ } 
81600, 20 | 20 ‘Riga and Duanabiurg westerns 265 | 20 90 |par| Do B ......... a emenlgiaiiced pion A hidine ee000; 6 5 |New Quebrada, Limited../ 2 24 | 
60000, 10 | 10 Royal Sardinian ser-veseerveeseene) 22 | 65 | ove Par 'Royal Swedish .. sneeuneien ae 50000) 4 | all Pauulcillo Copper, Lim. 13 1 | 
40000 10 | 10 | DoPreference . we) 5 | 100)... | we [Sagua La ae .7 %, 94 10000 20 all Pontgibaud Silver Lead 
92000, : on {Revel Aeration... ps A 100 | 30 |Pae San Paulo and Rio de Janeiro, . 3 : ot See 24 26 
33000. a % Seeeeeeeeeeeeeteeeeeterereseee | guaranteed ster eeeeereesee sees 6 10 . 'Py aimited ... 4 
81000) 20 | all Sambre ard Meuse.....ccceeeeeee) 9 | 100; 5 par Smyrna and Cassaba, Limited. 8 x 7 | £8000 6 all |Richmond Con. Ming,L. 8 a Ih 
20000, 10 | all | Do 64 % Preference .......000 u1 | 20 | 90 | 20 |South Austrian .......c+..cce 3%} 9b | 2123000100 | all Rio Timo, Limited, 6 %| 53 60 | 
100000 20 | all |San Paulo, Limited, gua.7 %.. i nt | 20 | 98 |par| Do 1871 (Series X)....00.. anne S. Ss. 08 30000 10 | all Russia Copper, Limited. 1: 14 |! 
6360007 Stk. a!l | Do 5} % Debenture Stock..,,.../:13 20 | 99 | 20 |Southern of France ....s..cc0s0o 3 %{ 14 | 120000, 1 | e% |Scottish Australian,Lim. 1§  1f | 
20708 20 | 20 |Smyrna and Cassaba, Limited ...| 10 20 | 90 | 20 |South Italian ..c..ccccccoscccceceee ~3%| 9 80000) 2 VO NOW ceereeceseversenns s | 
‘ 7600 20 20 | Do 7 Preference... ceetesinn-ate -| 3, 100 | 37 | par ‘Swedish Central, Lim., ist Mort. 5 %| ... | 97500 3 | all [Sterre BateeoGeldiialg | 
60000 20 | all [South Austrian .....,eeccee-cecereee 6§ | 100 | .. {| . | Do Scrip, all paid ..... iibesispied 5 iin : IESG +s oo 14 | 
134000! 20 | all |Southern of France ssvssvssessses) «+ | 100 | «+ | +++ | Tamboff-Kozloif, guaranteed... 4 aa | 253000 Stk | 100 |St John del Key, cae. 320 330 | 
16480! 10 | al! |\Swedish Central, Limited ......| .... | 20 | 92 | par | Varna.......... Scaheiaiaiaaaeaeds 3%) 3 | pone — all Scie ieee om a 
45000! 20 § 20 [Varnna....ccccosecseveveres ss 13 1B | 37 [POF | DO ...cccsrcccoccorccersrerssecsesesoce 8 | 23 | 317 << jUe exican, sim. 2 2} 
26757, 8} all | West Flanders........0- 9 20 | 94 | 20 |Western and North-Western a %) 74) 0000) 10 6 |VancouverCoal, Limited 1} jd | 
14000) Je all bo 5 % Preference . caipaoeite At {10% ° | FERMOO. seccoencoscs.nsseecnere ¥ %| 133 | 75000) 1 all York Peninsula. Limited 2a . 7 
4 OFFICIAL. RAILWAY “TRAFFIC RETURNS. wi | 
f Revenue past Half-year.| Divid | RECEIPTS. = Aggregate 
Capital end per cent. a a. Miles 
Expended , Work- nares | Merchn- ws; Receipts of er ae 
Gross | ‘ing Ex- Rents, } Name of Railway. Week Passen- dise, | Total | Same a Haif- year, 2 
ex Leased Re io —_ ‘Ist half 2nd half Ist half | | gers, | mineris, — aie = ies wamecthinasin mee 
axes, Prefer-| endin arcels,| cattle Receipts = 2 . st p ail 
saneers ceipts. '& Duty. ences, | 2876. 1876. 1877. ae ho | al ° 377. |& 1878 1877. 1578 1877, | 
| | i -— ——~ —— -—— | 
4 £ £ £ £ Zed) £8da £8 d| | 1878 | #& £ £ £ £ £ £ 
a 774568 | 24°37) 15316 10046) .. | oe | es  Belfastand County Down... Feb. 8 473 | 3-6 | 564 763 | 19 47:7 $414 443 443 
4 1573160 | 624s| 62497 2346631503160 8 15 0 Belfast & Northern Counties, 8 1383 2149 | 3532 3387 | 26 20:8 19172 136% 13948 | 
4 33362857 |1411574 696785 473745 3 26 3100) 3 286 *Caledonian.......... aaleiabenmenes 10 13160 | 38185 |} 51345 | £4215 | 69 102035 105091 747 743; | 
a 2094906 | 115763) 635°0 62163 2150 | 2150 2150 Dublin, Wicklow, and "Wexta oat ee alee ee a nts oo an 136 | 122 
4674017 | 249865 104445 83270/ 3 00 13 BO | 4 CO [Furness .ccccosccccsccccses 10 1397; 7521 8523 879) | 83 50933, 50997 196 | 108 
9492266 | 615023) 2798e5 133036, 2 00, 2 26 2 26 *Glasgow and South- Western, Wh islet 0 aoe 18191 18321 67, 35642 36032 317% 317% 
81188048 1294770) 752193 669437}... =| 0150) Great Eastern........... eceeseece ° 10 19306 | 24421 | 43737 | 44189 | 56 257907, 282227 °733, 772 | 
28179309 | 1413642, 638109 4182712 26 3 7 6 2 0 0 \Great Northern ...........-.. ae 10 18331 | 34769 | 53150 51308 | 96 SI7616, £0 75k 555 £55 
4 6143240 | 284982) 161843, 60552;3 00, 3 00 3 00 Great Northern (Ireland) spies 8 5235 | 6300 | 10535 | 10285 | 24 62022, 730 403 WS 
; 8663324 | 144116, 69507 62002,1100 0150/1 76 *Great North of Scotland .. 9 1825 | 2920) 4745 00, 17 = (83) 204 270. 270} 
ie 6697083 351473 194102, 43 2160/3 00 | 2150 |GtSouthern & Western((rish)| 8 633) | 6331 | 11962) 1248, 26 ... a 470 46 
a 69744162 | 3482937 1839019 1404895 | 1176|/2 26/1150 \*Great Western ....c0-ce-veeceree, 10, 44794 | 74530 | 119328 | 122122 | 5%) 243212) 2449°2 2128 2105 
30310097 1738372) 945440 386134,2150 3 26 2176 ‘Lancashire and Yorkshire ... 10 22995 | 42107 | 64432 esate 143, 38787, 39.271 4503 441} | 
69156371 | 4438460 2454914 117766 :| 3 00/3126)! 3 00 London & North-Western, &c. 10) 64559 | 110535 | 138135 -1€455 2100, 973252, 96 02) -646§ 1641 | 
1903-684 | 812357 406625. 297984. 1 76 3126 | 110 0 |Londen, Brighton & S. Coxst 9 18656 | 8920 | 27576 2533 72 74711, «158674 379g, S7Yy | 
q 20373340 (1093390, 6.8432 297284, 276,3 69) 2 76 London and South-Western...) 10, 19111 | 15276 | 34387 3-1 60 296031 201990 ©9353 693 
% 22162673 | 478326, 281373 eee. win fae | es (London, Chatham, and Dover 10 11393 | 4265 | 16163 | 16114 105 7986 93.75 1635} 1o3t 
% 648465 | 40533) 26872, 6551/0126 | 2 00 | 0 150 London, Tilbury, & Southend 10, «6887 | 44 1261 1261; 283 793 772 5. 4 
22279601 | 822309) 437458, 402887, C 76 1176 | 0 10 0 |Manch., Sheffield, & Laciusn. 10 6364 | 22779 29143 | 28916 | 112 177108 175632, 26-2 22% 
801714 | 65864) 24939 1765) 6 100 & 00 | 5 100 Maryport and Carlisle ......... 3 6 431 2016 2447 | 2367; 6% 15096 11307, 33 38 
8301492 | 97235 9496 2 00 2 26 | 2 5O (Metropolitan ....cscececeeceeees 10, sc | “ne 10340 | 10284 1216 60715 6273, S §8 
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BANK OF SOUTH AUSTRALIA. 
Incorporated by Roya! Charter, 1847. 
DRAFTS ISS'ED upon Adelaide and the principal 
towns in South Australia. Bills negotiated and col- 
lected. Money received on deposit at agreed rates 
Apply at the Offices, 54 Old Broad street, E.C. 
WILLIAM PURDY. General Manager. 


THE COLONIAL BANK OF 
NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Capital, £2,000,000 ; Subscribed Capital, £821,250; Paid- 
up, £328,500: Reserve Fund, £16,000. 

Number of Proprietors, 2,257. 

Loxpox Orrics—No. 13 Moorgate street, E.C, 


DRAFTS isaned on the Branches in the principal 
Towns and other places in New Zealand. Bills nego- 
tiated and collected, and other Banking business trans- 
acted with the Colony. 

DEPOSITS received for fixed periods at liberal rates 
of interest, which may be learned on application. 

DAVID MACKIE, Manager. 








x 
THE AGRA BANK (LIMITED). 
EsTaBLisHED IN 1833.—CapitaL, £1,000,000. 
Heap Ovzi1ce—Nicholas lane, Lombard street, London 
Brancees in Edinburgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shanghai. 

Crrrext Accounts are kept at the Head Office on the 
terms customary with London Bankers, and interest 
allowed when the credit balance does not fill below 
£100 : 
Derosrrs received for fixed periods on the following 
terms, viz. :— 

At 5 per cent. per annum, subject to 12 months’ 
notice of withdrawal. 

For shorter periods deposits will be received on 
terms to be agreed upon. 

Brits issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection, 

SaLes anp Purcuasss effected in British and Foreign 
securities, in East India stock and loans, and the safe 
eustody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other description of banking business and 
money agency, British and Indian, transacted. 

J. THOMSON, Chairman. 


, . 
HONG KONG AND SHANGHAT 
BANKING CORPORATION. 
Capital, 5,000,000 dollars. All paid up. 
Reserve Fund, €50,000 dollars. 
Covrt or Dirgcrors anp Heap Orricg 1x Hone Kone. 
Loypon CoMMITTER. 
Albert Deacon, Esq., of Messrs E. and A. Deacon, 
| E. F. Duncanson, Esq., of Messrs T. A. Gibb and Co, 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
ManacGrr—David McLean, 31 Lombard street, E.C, 
Bankers—London and County Bank. 





BRANCHES AND AGENCIES. 


Hong Kong. Hankow. Saigon. 
Shanghai. Yokohama, Singapore. 
Foochow. Hiogo. Bombay. 
Ningpo. Manila. Calcutta. 


The Corporation grant Drafts upon and nezotiate o1 
collect Bills at any of the Branches or Agencies; als» 
receive Deposits for fixed periods, at rates varying with 
the period of deposit. 

The Corporation issues Letters of Credit, negotiable 
in the principal cities of Europe, Asia, and America, for 
the use of travellers. 

They open Current Accounts for the convenience of 
constituents returning fiom China, Japan, and India. 

They also undertake the Agency of constituents con- 
nected with he East, and receive for safe cu-tody Indian 
and other Government Securities, drawing Interest and 
Dividends on the same as they fall due. 

Dividends are payabie in London on receipt of the 
advice of meeting in Hong Kong, beld in February and 
August. 


ANK OF NEW ZEALAND. 
(incorporated by Act of General Assembly, 
28th July, 1861.) 
Bankers to the New Zealand Government. 
Authorised Capitai, £1,000,000. 
Paid-up Capital, £725,000. Reserve Fund, £300,000. 
DrREcTors. 
J. LOGAN CAMPBELL, Es«., President, 





B. Owen, Esq. J.C. Firth, Esq. 
Alfred Cox. Esq.,MG.A, | Hon. James Williamson, 
Samuel Browning, Esq. M.L.C. 


W. IL. Taylor, Es. 
Lowpon Boarp. 
Rt. Hon. Sir Jaines Fergusson, art., K.C.M.G, 
A. J. Mundella, Esq., MP, 
Archibald Hamilton, Eeq. 
F. Larkworthy, Esq, 
Robert Porter, bsq. 
Thomas Russell, Esq., C.M.G. 
Heap Orrics—Auckland, 
BRANCHES AND AGENCIES. 

In Australia—Melbourne, Sydney, and Newcastle, 

In Fiji—Levuka. 

In New Zealand—Auckland, Blenheim, Christchurch, 
Dunedin, Invercargill, Napier, Nelson, New Ply- 
mouth, Wellington, and at 80 other towns and 
places throughout the Colony. 


The Bank grant~ drafts on all their Branches and 
Agencies, and transacts every description of Banking 
business e.nnected wita New Zealand, Australia, and 
Fiji, on the most favourable terms. 


The London Office receives deposits of £50 and up- 
wards, for fixed periods of 2 to 5 years, bearing inte- 
rest at 5 per cent.pe annum, The rate for shorter 
Periods can be ascertained on application. 

ges F. LARKWORTHY, Managing Director. 
No. 1 Queen Victoria sireet, Mansion 
House, E.c, 


HE MERCANTILE BANK OF 


PERU (Limited), 5 Copthall buildings, Throgmor- 
ton street, London, E.C., is prepared to undertake the 
COLLECTION of Bills of Exchange, and to transact 
Banking Business generally wit Peru. 


ANK OF CALIFORNIA.—THE 


ORIENTAL BANK CORPORATION are prepared 
to issue Drafts at sight on the Bank of California, San 
Francisco, the terms fer which may be ascertained at 
their Office. 

Threadneedle street, 1878. 


pase of NEW SOUTH WALES. 


Established in 1817. 
Loxpon Orrice—64 Old Broad street. 


ID sicsiiaitnceirrecinne seeeeeeeeee £1,000,000 
Reserve fund cescoc.s.-ssscesecseeses 440,000 


Grants Letters of Credits and Bills upon the branches 
in the Australian and New Zealand Colonies, and pur- 
chases or forwards Bills for Collection; a'so receives 

DEPOSITS for FIXED PERIODS on terms which 
may be known on application. 

JOHN CURRIE, Secretary. 


ee 


HE NATIONAL BANK OF 
NEW ZEALAND, Limited. 
Incorporated under the Companies’ Acts, 1862 and 1867, 
and the New Zealand Act 1, 1873. 
Hap Orrice—37 Lombard street, London, E.C. 
Capital, £2,000,000. 
First Issue, £1,000,000. Paid-up, £350,000. 
BANKERS. 
Bank of England; Messrs Barnetts, Hoares, and Co, 
The Royal Bank of Scotland. 


The Bank receives deposits of £50 and upwards for 
periods of from Two to Five years at a fixed rate 
of 6 per cent. per annum, and for shorter periods on 
terms which can be ascertained on application, grants 
drafts on the Branches throughout New Zeuland, 
negotiates and colleets bills, acts as agent for con- 
stituents, opening current accounts for their conveni- 
ence, undertakes the purchase, sale, and custody of 
securities, and the collection of interest or dividends 
thereon, and conducts every description of banking 
business between London and the Colony. 

W. J. STEELE, Manager. 

37 Lombard street, London. 


A) 
RIENTAL BANK 
CORPORATION. 

Incorporated by Royal Charter, 30th August, 1851. 
Paid-up Capital, £1,500,000. Reserved Funds, £500,000 
CourT oF DIRECTORS. 
Crarrman—George Arbuthnot, Esq. 
Dervry-CuarmmMan—Sir Wm. J. W. Baynes, Bart. 

Major-Gen.H. Pelham Burn | Duncan James Kay, Esq. 
James Campbell, Esq. Lestock Robert Reid, Esq. 
Henry John Jourdain, Esq. | W. Walkinshaw, Esq. 

Cure¥ ManaGer—Patrick Campbell, Esq. 

Sus-ManaGeR—William Laimund, Esq. 
BANKERS. 
Bank of England, Union Bank of London, 
Bank of Scotland, London, 

The Corporation grant Drafts, and negotiate or 
collect Bills payable at Bombay, Calcutta, Cape Town, 
Colombo, Durban. Foochow, Hiogo, Hongkong, Kandy, 
Madras, Mauritius, Melbourne, Point-de-Galle, Port 
Elizabeth, Shanghai, Singapore, Sydney, and Yoko- 
bama, on terms which may be ascertained at their 
Office. They also issue Circular Notes for the use of 
travellers by the Overland route. 

They undertake the agency of parties connected with 
India and the Colonies, the purchase and sale of British 
and Foreign Securities, the custody of the same, the 
receipt of Interest, Dividends, Pay, Pensions, &., and 
the effecting of remittances between the above-named 
dependencies. 

They also receive Deposits of £100 and upwards for 
fixed periods, the terms for which may be ascertained 
on application at their Office. 

Office hours, 10 to 3. Saturdays, 10 to 2. 

Threadneedle street, London, 1878. 
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THE NATIONAL BANK OF 
AUSTRALASIA, 

Incorporated by Acts of the Legislature of Victoria 
South Australia, and Western Australia, 
Capital, £1,000,000. Paid-up, £750,000, 
Reserve fund, £250,000. 


“LETTERS of CREDIT and DRAFTS granted on 
the Head Office at Melbourne and the following 
branches :— 

In Victorta.—Bacchus Marsh, Bairnsdale, Ballaarat, 
Barry's Reef, Blackwood, Bridgewater, Buningong, 
Casterton, Clunes, Colac, Coleraine, Gelinaseel 
Dookie South, Emerald Hill, Euroa, Footscray, Gee- 
long, Hamilton, Horsham, Kerang, Koroit, Kyneton, 
Learmonth, Macarthur, Maffra, Northcote, Penshurst, 
Prahran, Richmond, Romsey, Sale, Sandhurst, Sand- 
ridge, Scarsdale, Stratford, Taradale, Violet Town, 
Warrnambool, Yarrawonga. 

In Sourh AvUsTRALIa.— Aberdeen, Adelaide, Angas- 
tcn, Auburn, Caltowie, Clare, Crystal Brook, Edith- 
burgh, Eudunda, Gawler, George Town, Hindmarsh, 
Jamés Town, Kadina, Kapunda, Kooringa, Laura, 
Mintaro, Moonta, Mount evi Mount Gambier, 
Narracoorte, North Adelaide, Nuriootpa, Penola, Port 
Adelaide, Port Augusta, Port Pirie, Port Wakefield, 
Red Hill, Riverton, Saddleworth, Stansbury, Strath- 
albyn, Truro, Wallaroo, Willunga, Wilmington, Yorke 
Town, MacDonnell Bay. 

iy W esTERN AUSTRALIA.—Perth, Freemantle, Alban y 
Geraldton, 


Approved Bills negotiated, or sent for collection, and 
all other banking business with the Australian Colonies 
trausacted, T. M. HARRINGTON, Manager. 


149 Leadenhall street, E.C. 
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LONDON BANK OF MEXICO 
AND SOUTH AMERICA (Limited). 
Subscribed Capital ..........00.seseseeeee £500,000 
BE ON ccnssneraatbnemanensemneie seseeeee 250,000 

BRANCHES. 
Mexico.—City of Mexico, 
Perv.—Li na. 
Curi1.—Valp?raiso. 

Approved Bills Negotiated or Sent for Collection, 
and Letters of Credit Granted on the Bank's Branches 
in Mexico, Peru, and Chili. 

W. THOS. MORRISON, Manager. 
Lowpon Orrices—144 Leadenhall street, EC. 


THE STANDARD BANK OF 
BRITISH SOUTH AFRICA (Limited). 
(Bankers to the Government of the Cape of Good Hope.) 
Heap OFFICE. 
10 Clement's lane, Lombard street, London, E.C, 
Subscribed capital, £2,400,000. Paid-up capital,£600,000, 
Reserve fund, £170,000. 

This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields), 
Natal, and the Transvaal, and transacts every d 
tion of Banking business connected with South Africa, 
on the most favourable terms. 

Interest allowed on denosits for one year and longer 
periods, the rates for which may be ascertaine 1 on appli- 
cation, R, STEWART, Chief Manager. 


THE CLYDESDALE BANKING 
COMPANY. 
Incorporated under Act of Parliament. 
Established 1838. 
Heap OFrice—Glasgow. 
Capital Paid-up, £1,000,0°0. Reserve Surplus Fund, 
£500,00" 


Loypon Orrice —32 Lombard street, E.C, 





Current accounts and deposit accounts kept accord- 

ing to the usual custom. 

Deposits at Interest received. 

Customers’ securities taken charge of, Bills, Cheques, 

Dividend Warrants, and Coupons collected, and In- 

vestments and Sales of Securities effected. 

Letters of credit issued free of charge on all the 

branches of the Bank; also on the several establish- 

ments of the Merchants’ Bank of Canada. 

Every other description of Banking business trans- 
; HUGH MUIR, Manager, 

32 Lombard street, London, E.C’. 





DEBENTURES. 
THE COLON! AL COMPANY 


CuairmMan—The Right Hon. E. P. Bouverie. 
Dagrury-Cuatrman—Robert Gillespie, Esq. 
Subscribed Capital-—£1,475,950. 
Paid-up Capital--£590,380. 

The Directors are now issuing Debentures for periods 
of three years, bearing interest at 5 per cent., for five 
years at 54 per cent., and for seven or ten years at 6 
per cent. per annum, to replace those falling due and 
being paid off. 
Particulars can be obtained at the Office of the Com- 
any. B. BROWN, Secretary. 
16 Leadenhall street, London, E.C, 


ry} 

(jHILIAN GOVERNMENT FIVE 

PER CENT. LOAN, 1873. 
Notice is hereby given, that the COUPONS due Ist 
March, 1878, on the Bonds of the above Loan, and 
the BONDS drawr on 9th ulto., for payment at par 
amounting to £27,800, will be PAID on and after lst 
proximo, at the Office of the Orieutal Bank Corporation, 
40 Threadneedle street. 
Coupons and drawn Bonds mast be left three clear 
days for examination previous to payment. 
Oriental Bank Corporation, London, 

14th February, 1878. 


(\HILIAN GOVERNMENT FIVE 








PER CENT. LOAN, 1875. 

Notice is hereby given that the COUPONS due Ist 
March, 1878, on the Bonds of the above Loan, and 
the BONDS drawn on 9th ultimo, for payment at par, 
amounting to £21,000, will be PAID on and after ist 
pr ximo, at the Office of the Oriental Bank Corporation, 
40 Threadneedle street. 
Coupons and drawn Bonds must be left three clear 
days for examination previous to payment, 
Oriental Bank Corporation, London, 

14 h February, 1878. 


DINNEFORD’S MAGNESIA. 


The Medical Profession, for over Forty Years, have 
approved of this pure solution as the best 
remedy for 
ACIDITY of the STOMACH, HEART- 
BURN, HEADACHE, GOUT, and 
INDIGESTION, 

Andas the safest Aperient for De icate Constitutions, 
Ladies, Children, and Infants. 


DINNEFORD’S MAGNESIA. 
HOLLOWAY’S PILLS.— 


Dismiss your doubts; let no one be longer 
oppressed with the notion that his malady is incurable 
till these purifying Pills have had a fair trial. When 
ordinary preparations have failed, these pills have been 
used with the most marked success. A course of this 
admirable medicine clears the blood from all impurities, 
and improves its quality. Tne whole system is thus 
benefited through the usual channels without reduction 
of strength, shock to the nerves, or any other incon- 
venience; in fact, health is rerewed by narural means. 
For curing diseases of the throat, windpipe, and chest, 
these Pills have pre-emineatly est .blishe | a world-wide 
fame, and in complaints of the stomach, liver, and 
kidneys, they are equaily e‘ficacious. They are com- 
posed of rare balsams, without asi g’e grain of mercury 
or any other deleterious subsiance, , eel 
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